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!

+,-./0!1--231#02,'!#402&!52!6#/!$#-23!7.--1//1.$2&!.4!83%9#01.$!1$!:#&95!()**;!<02=52$!>.62$!0&#?2,23!0.!
/95..,!31/0&190/!#9&.//!:#1$2!#$3!/=.@2!0.!/0%32$0/;!02#952&/;!/95..,!#3-1$1/0&#0.&/!#$3!9.--%$10'!-2-A2&/!#A.%0!
65#0!052'!/#6!#/!052!95#,,2$B2/!9.$4&.$01$B!:#1$2C/!/95..,/!#$3!65#0!&.,2!052'!/#6!4.&!052!:#1$2!D2=#&0-2$0!.4!
83%9#01.$!1$!9.$4&.$01$B!05./2!95#,,2$B2/E!!

F52!1$0&.3%90.&'!2//#';!65195!A2B1$/!.$!=#B2!G;!32/9&1A2/!7.--1//1.$2&!>.62$C/!&2/=.$/2!0.!65#0!52!52#&3!6105!
&2B#&3!0.!052!31&2901.$!:#1$2!$223/!0.!0#@2!1$!.&32&!0.!&2#,1H2!052!?1/1.$!.4!10/!=2.=,2!A21$B!#-.$B!052!A2/0!23%9#023!
1$!052!6.&,3;!#$3!#,,!10/!/0%32$0/!B&#3%#01$B!=&2=#&23!0.!/%99223!1$!9.,,2B2;!9#&22&/!#$3!91?19!,142E!!

F52!1-=20%/!4.&!052!=,#$!10/2,4!9#-2!1$!&2/=.$/2!0.!052!9.$92&$;!65195!052!7.--1//1.$2&!52#&3!&2=2#023,'!#/!52!
/=.@2!6105!23%9#0.&/!#$3!=.,19'-#@2&/!#&.%$3!:#1$2;!05#0!052!D2=#&0-2$0!.4!83%9#01.$!,#9@23!31&2901.$E!I$!
&2/=.$/2;!052!7.--1//1.$2&!#$3!D2=#&0-2$0!/0#44!&2?12623!4223A#9@!4&.-!052!0.%&!.4!:#1$2!/95..,/;!#$3!A2B#$!
.&B#$1H1$B!05#0!4223A#9@!1$0.!#!5#$34%,!.4!9.&2!=&1.&10'!#&2#/E!F52!41?2!9.&2!=&1.&10'!#&2#/!05#0!&2/%,023;!32/9&1A23!
-.&2!4%,,'!1$!052!=#B2/!05#0!4.,,.6;!62&2!052$!A&.@2$!3.6$!1$0.!/%A9#02B.&12/;!6105!/=291419!B.#,/;!.AJ2901?2/!#$3!
#901.$!/02=/!#00#9523!0.!2#95E!

I$!&2/=.$/2!0.!9.$92&$/!05#0!&2/.%&92/!#&2!,#9@1$B!#0!A.05!052!/0#02!#$3!,.9#,!,2?2,/!0.!1-=,2-2$0!#!9.-=&252$/1?2!
#$3!4#&K&2#951$B!/0&#02B19!=,#$;!244.&0/!62&2!-#32!0.!2$/%&2!05#0!052!#901.$!/02=/!4.&!2#95!B.#,!#$3!.AJ2901?2!4,.623!
4&.-!#!&2,#01?2,'!,1-1023!/20!.4!.?2&#&951$B!/0&#02B12/E!F52!,1/0!A2,.6!A&124,'!32/9&1A2/!052!A#/19!/0&#02B12/!%/23!
05&.%B5.%0!052!=,#$E!F52!/=291419!#901.$!/02=/!05#0!#99.-=#$'!2#95!B.#,!#$3!.AJ2901?2!=&.?132!-.&2!320#1,E!

-&.+&(/0! 1(23.45&4$,!

L,#$$1$B!#$3!

I-=,2-2$0#01.$!

M.&@1$B!6105!/0#@25.,32&/;!052!D2=#&0-2$0!61,,!9&2#02!#$3!1-=,2-2$0!#!320#1,23!=,#$;!

1$9,%31$B!01-2,1$2/;!0.!#3?#$92!052!/0#023!B.#,E!

N2B1.$#,1H#01.$!
F52!D2=#&0-2$0!61,,!6.&@!6105!9.--%$1012/!#$3!/95..,!31/0&190/!0.!/%==.&0!9.,,#A.&#01.$!

#$3!52,=!A%1,3!&2B1.$#,!9#=#91012/!0.!#3?#$92!052!/0#023!B.#,E!

>2/0!L&#90192/!
F52!D2=#&0-2$0!61,,!32?2,.=!/0&#02B12/!0.!&2/2#&95!#$3!&2=.&0!.$!2442901?2!23%9#01.$#,!

=&#90192/!A21$B!%/23!1$!:#1$2C/!/95..,/!0.3#'E!

7.,,#A.&#01.$!#$3!

7.--%$19#01.$!
F52!D2=#&0-2$0!61,,!6.&@!6105!/0#@25.,32&/!#$3!.052&!=#&0$2&/!0.!#3?#$92!/0#023!B.#,/;!
,2?2&#B1$B!0295$.,.B'!0.!/5#&2!1$4.&-#01.$!#$3!A2/0!=&#90192/E!

L.,19'! F52!D2=#&0-2$0!61,,!=%&/%2!/0#0%0.&'!.&!&%,2!95#$B2/!0.!#3?#$92!B.#,/!#$3!.AJ2901?2/E!

DO8!I$101#01?2/!
F52!D2=#&0-2$0!61,,!/0&#02B19#,,'!0#&B20!/0#44!#$3!.052&!&2/.%&92/!0.!/%==.&0!052!/0#023!B.#,!

#$3!.AJ2901?2E!

!

+/!051/!=,#$!1/!1-=,2-2$023;!D2=#&0-2$0!/0#44!61,,!9.,,#A.&#02!6105!23%9#0.&/!1$!052!412,3!0.!32?2,.=!#!A#,#$923!
/9.&29#&3!0.!0&#9@!=&.B&2//!.$!#901.$!/02=/;!052!#9512?2-2$0!.4!/0#023!.AJ2901?2/!#$3!=&.B&2//!.$!&2#951$B!052!B.#,/!
.%0,1$23!4.&!2#95!/%A9#02B.&'E!

!
! !
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6'(!7+2(!8$.!7'+,/(!

6'(!7'+**(,/(2!9(!:+3(!+,;!+!9+0!:$.<+.;!

!

P.&!B2$2&#01.$/;!052!23%9#0.&/!1$!:#1$2C/!=%A,19!/95..,!/'/02-!5#?2!6.&@23!01&2,2//,'!0.!-220!052!23%9#01.$#,!$223/!

.4!052!/0%32$0/!1$!0521&!9#&2;!#$3!0521&!%$6#?2&1$B!244.&0!5#/!A22$!2?132$0E!!:#1$2C/!/95..,/!&.%01$2,'!/9.&2!51B5,'!1$!

$#01.$#,!&#$@1$B/!.4!23%9#01.$#,!.%09.-2/!#$3!:#1$2!=2.=,2!5#?2!#!,.$B!51/0.&'!.4!/0&.$B!/%==.&0!4.&!0521&!,.9#,!

/95..,/E!

Q.62?2&;!#!$26!#B2!1/!%=.$!%/E!M52&2!.%&!/95..,/!.$92!$22323!0.!=&2=#&2!'.%$B!=2.=,2!4.&!6.&@!1$!#!
=&23.-1$#$0,'!$#0%&#,!&2/.%&92KA#/23!29.$.-'!.4!4.&2/0&';!4#&-1$B!#$3!41/51$B;!052'!-%/0!$.6!=&2=#&2!/0%32$0/!4.&!

#!B,.A#,!29.$.-'!1$!65195!-#$'!.4!052!J.A/!.4!:#1$2C/!=#/0!5#?2!A29.-2!#%0.-#023!.&!-.?23!.44/5.&2E!!:#1$2C/!

'.%$B!=2.=,2!$223!#$!2$01&2,'!$26!/20!.4!/@1,,/!0.!/%99223!1$!#$!1$4.&-#01.$K#B2!29.$.-'!652&2!132#/!#$3!
1$$.?#01.$!-.?2!#0!052!/=223!.4!,1B50E!F52/2!$26!/@1,,/!#&2!$.0!J%/0!&2,#023!0.!#3?#$92/!1$!0295$.,.B';!052'!#&2!#!

=&.3%90!.4!052!6#'!/.9120'!#$3!A%/1$2//!6.&@!#$3!051$@R!4,#002&!.&B#$1H#01.$/!05#0!&2S%1&2!-.&2!1$32=2$32$0!051$@1$B!

#$3!=&.A,2-K/.,?1$BT!9.,,#A.&#01.$!6105!=2.=,2!#$3!02#-/!#9&.//!052!#1/,2!#$3!1$!.44192/!#&.%$3!052!B,.A2T!#$3!-.&2!
#3?#$923!9&1019#,!051$@1$B;!2?2$!1$!J.A/!05#0!.$92!62&2!9.$/132&23!-#$%#,!,#A.&!#$3!313!$.0!2?2$!&2S%1&2!#!51B5!

/95..,!32B&22E!

F51/!$26!#B2!=./2/!#!/2&12/!.4!95#,,2$B2/!05#0!61,,!&2S%1&2!%/!0.!$.0!/1-=,'!&24.&-!.%&!/95..,/;!A%0!0.!&2K1-#B1$2!

052-T!0.!A%1,3!.$!052!/%992//2/!.4!052!=#/0!651,2!9&2#01$B!#!-.32,!.4!/95..,1$B!4.&!051/!$26!#B2E!

7'+**(,/(!=>!?%.!23'$$*2!+.(!2&.%//*4,/!&$!+33$@5*42'!<'+&!&'(0!,((;!&$!+33$@5*42'!

F52!41&/0!95#,,2$B2!62!9.$4&.$0!1/!05#0!652$!.$2!-2#/%&2/!052!/%992//!.4!.%&!/95..,/!%/1$B!052!0&#3101.$#,!
1$319#0.&/U02/0!/9.&2/;!B&#3%#01.$!&#02/;!#$3!/.!4.&05U:#1$2!-#'!62,,!2V9223!052!$#01.$#,!#?2&#B2/;!A%0!4.&6#&3!

=&.B&2//!1/!/,.6E!F2/0!/9.&2/!#&2!2//2$01#,,'!4,#0;!#$3!B&#3%#01.$!&#02/;!651,2!%=!/,1B50,';!#&2!B#1$1$B!0..!/,.6,'E!

F52!-./0!&292$0!/20!.4!&2/%,0/!4&.-!052!W#01.$#,!+//2//-2$0!.4!83%9#01.$#,!L&.B&2//;!4.&!2V#-=,2;!9.$3%9023!A'!052!

W#01.$#,!72$02&!4.&!83%9#01.$!<0#01/019/!#0!052!X$1023!<0#02/!D2=#&0-2$0!.4!83%9#01.$;!/5.6!05#0!052!=2&92$0#B2!.4!

4.%&05!B&#32&/!1$!:#1$2!/9.&1$B!=&.41912$0!.&!A2002&!1$!&2#31$B!1/!,.62&!0.3#'!05#$!10!6#/!()!'2#&/!#B.E!!N2#31$B!
=&.41912$9'!,2?2,/!4.&!052!/0#02C/!21B505!B&#32&/!5#?2!3&.==23!#/!62,,E!I$!-#05;!=&.41912$9'!,2?2,/!#&2!0&2$31$B!%=;!A%0!

2?2$!0.3#';!.$,'!YZ!=2&92$0!.4!:#1$2C/!4.%&05!B&#32&/!#&2!=&.41912$0!.&!A2002&!1$!-#05;!#!&#02!05#0!3&.=/!0.!J%/0!G[!

=2&92$0!A'!21B505!B&#32E!!

:#1$2C/!51B5!/95..,!B&#3%#01.$!&#02!5#/!23B23!%=!/,1B50,'!1$!&292$0!'2#&/;!A%0!&2-#1$/!%$#992=0#A,'!,.6E!F..!-#$'!
.4!:#1$2C/!'.%$B!=2.=,2!4#1,!0.!9.-=,202!51B5!/95..,;!#$3!0..!-#$'!65.!3.!9.-=,202!51B5!/95..,!3.!$.0!5#?2!052!

@$.6,23B2!#$3!/@1,,/!052'!$223!0.!-.?2!.$0.!9.,,2B2!#$3!9#&22&/E!F52!/0#02C/!51B52&!23%9#01.$!1$/010%01.$/!&2=.&0!

05#0!#!/5.9@1$B,'!51B5!=2&92$0#B2!.4!1$9.-1$B!/0%32$0/!&2S%1&2!&2-231#,!9.%&/26.&@E!F52!:#1$2!7.--%$10'!7.,,2B2!
<'/02-;!4.&!1$/0#$92;!&2=.&0/!05#0!#!-#J.&10'!.4!052!/0%32$0/!10!2$&.,,/!&1B50!.%0!.4!51B5!/95..,UZ*!=2&92$0U&2S%1&2!

/.-2!@1$3!.4!#33101.$#,!#9#32-19!/%==.&0E!F52'!/1-=,'!#&2!$.0!=&2=#&23!0.!3.!9.,,2B2K,2?2,!6.&@E!

8-=,.'2&/!#,/.!2V=&2//!9.$92&$!05#0!&292$0!51B5!/95..,!B&#3%#02/!,#9@!-#$'!.4!052!/@1,,/!052!-.32&$!6.&@4.&92!

&2S%1&2/E!8-=,.'2&/!1$02&?12623!A'!#%05.&!F.$'!M#B$2&!4.&!51/!A..@!890*:,(;%,*<$9'0+0=0)&*:%>!&2=.&0!05#0!
/0%32$0/!B&#3%#01$B!4&.-!052!$#01.$C/!51B5!/95..,/!/0&%BB,2!6105!9.-=,2V!#$3!9&1019#,!051$@1$B;!,#A.&!0.!9.--%$19#02!



!"#$%&'()*!+(,+')-.*/%')012*3,%)*4(5*3#&&')-*60%5)052*7'52&!
"#$%#&'!()*(!

Y!

2442901?2,'!#$3!6.&@!=&.3%901?2,'!1$!02#-/;!#$3!.402$!,#9@!052!9#=#910'!0.!051$@!1$!052!@1$3/!.4!9&2#01?2!#$3!1$$.?#01?2!

6#'/!052!1$4.&-#01.$K#B2!29.$.-'!&2S%1&2/E!!

I0!1/!1-=.&0#$0!0.!=.1$0!.%0!05#0!.%&!/95..,/!#&2!$.0!/0&%BB,1$B!3%2!0.!#!,#9@!.4!244.&0E!83%9#0.&/!1$!:#1$2!#$3!#9&.//!
052!$#01.$!#&2!6.&@1$B!5#&32&!05#$!2?2&E!+/!M#B$2&!#&B%2/;!.%&!/95..,/!#&2!$.0!4#1,1$B;!052'!#&2!/1-=,'!.A/.,202R!

F52'!62&2!A%1,0!4.&!#!A'B.$2!2&#;!#$3!052!6.&,3!.4!052!(*/0!92$0%&'!&2S%1&2/!/.-2051$B!$26E!

7'+**(,/(!A>!B(3(,&!(88$.&2!&$!4@5.$C(!23'$$*2!'+C(!3$@(!%5!2'$.&!

F52!/29.$3!95#,,2$B2!4#91$B!%/!1/!05#0!052!/02=/!62!5#?2!0#@2$!0.!#33&2//!052!=&.A,2-/!.4!.%&!/0&%BB,1$B!/95..,/!

5#?2!$.0!.$,'!4#1,23!0.!-#@2!.%&!/95..,/!-.&2!2442901?2;!052'!5#?2!,#&B2,'!-#32!051$B/!6.&/2E!

I$!#$!#002-=0!0.!0%&$!.%&!/95..,/!#&.%$3;!4.&!1$/0#$92;!=.,19'-#@2&/!1$/010%023!51B5K/0#@2/!02/01$BE!F.3#';!62!B&#32!

052!2442901?2$2//!.4!/95..,/!A#/23!.$!5.6!62,,!/0%32$0/!3.!.$!/0#$3#&31H23!02/0/!1$!06.!9.$02$0!#&2#/R!-#05!#$3!
8$B,1/5!,#$B%#B2!#&0/E!M2!02/0!051/!'2#&C/!4.%&05!B&#32&/;!9.-=#&2!5.6!05#0!B&.%=!=2&4.&-23!&2,#01?2!0.!,#/0!'2#&C/!

4.%&05!B&#32&/;!052$!-#@2!#,,!/.&0/!.4!3202&-1$#01.$/!#A.%0!052!2442901?2$2//!.4!/95..,/!#$3!02#952&/!A#/23!.$!06.!

/20/!.4!/9.&2/!4&.-!06.!31442&2$0!B&.%=/!.4!/0%32$0/!1$!06.!/%AJ290!#&2#/E!

O%&!/95..,/!5#?2!&2/=.$323!0.!051/!$26!&2#,10'!=&23190#A,';!#$3!,.B19#,,';!B1?2$!052!2V=290#01.$/R!>'!4.9%/1$B!0521&!
244.&0/!.$!#$3!31&2901$B!0521&!&2/.%&92/!0.!05./2!#9#32-19!/%AJ290/!05#0!#&2!02/023;!.402$!#0!052!2V=2$/2!.4!.052&!

9.$02$0!#&2#/E!D%&1$B!0.%B5!41$#$91#,!01-2/!2/=291#,,';!/95..,/!#$3!31/0&190/!5#?2!4&223!%=!&2/.%&92/!0.!1$?2/0!1$!

02/023!/%AJ290/!A'!9%001$B!=&.B&#-/!#$3!9.%&/2!.442&1$B/!1$!.052&!#&2#/;!/%95!#/!#&0!#$3!1$3%/0&1#,!#&0/;!-%/19!#$3!

4.&21B$!,#$B%#B2/E!

F52!&2/%,0!1/!#!/1B$1419#$0!/0%32$0!2$B#B2-2$0!=&.A,2-E!+!())[!I$31#$#!X$1?2&/10'!/0%3'!4.%$3!05#0!\]!=2&92$0!.4!

/0%32$0/!&2=.&0!A21$B!A.&23!1$!/95..,!0+05?*"%?E!M52$!#/@23!65'!052'!41$3!/95..,!A.&1$B;!052!?#/0!-#J.&10'!.4!

/0%32$0/!/%&?2'23U^(!=2&92$0U&2=.&0!#!,#9@!.4!1$02&2/0!1$!052!-#02&1#,!A21$B!0#%B50E!W2#&,'!5#,4!&2=.&0!05#0!052'!3.!

$.0!/22!5.6!052!-#02&1#,!1/!&2,2?#$0!0.!052-E!

F52/2!&292$0!#99.%$0#A1,10'!244.&0/!5#?2!5#3!#$!#3?2&/2!244290!.$!23%9#0.&/!#/!62,,E!F52!$#01.$C/!02#952&/!422,!

A2/12B23E!F52!=%A,19!/95..,!/0&%90%&2!1/!32-#$31$B!/.-2051$B!4&.-!052-!05#0C/!A22$!#/@23!.4!$.!=&2?1.%/!

B2$2&#01.$!.4!23%9#0.&/R!F52'C&2!2V=29023!0.!#//%&2!05#0!2?2&'!/0%32$0!1$!0521&!9#&2!&2#952/!052!/#-2!51B5!,2?2,!.4!
#9#32-19!#9512?2-2$0!#0!052!/#-2!01-2;!&2B#&3,2//!.4!=&1.&!,2#&$1$B!.&!,142!2V=2&12$92/E!F521&!2442901?2$2//!#0!051/!

3#%$01$B!0#/@!1/!3202&-1$23!0.!#!,#&B2!32B&22!A'!/9.&2/!.$!/0#$3#&31H23!02/0/E!

+99.&31$B!0.!052!W#01.$#,!7.--1//1.$!.$!F2#951$B!#$3!+-2&19#C/!P%0%&2;!-.&2!05#$!G)!=2&92$0!.4!A2B1$$1$B!

02#952&/!,2#?2!052!=&.42//1.$!61051$!41?2!'2#&/;!#$3!05#0!&#02!1/!9,1-A1$BE!F52!7.--1//1.$!9#,9%,#02/!05#0!051/!

_02#952&!3&.=.%0`!9&1/1/!9./0/!052!$#01.$!A1,,1.$/!.4!3.,,#&/!2#95!'2#&E!

I$!/5.&0;!&292$0!244.&0/!0.!1-=&.?2!/95..,/!05&.%B5!02/0KA#/23!#99.%$0#A1,10'!244.&0/!5#?2!,#&B2,'!4#1,23E!F52!1$02$/2!
6.&@!%$32&0#@2$!0.!&#1/2!02/0!/9.&2/!1$!-#05!#$3!,#$B%#B2!#&0/!5#/!5#3!,100,2!31/92&$#A,2!1-=#90!.$!05./2!02/0!/9.&2/;!

#$3!6.&/2!/01,,;!052/2!244.&0/!#&2!3&1?1$B!23%9#0.&/!4&.-!052!=&.42//1.$!#$3!5#?2!&2/%,023!1$!#!$#&&.61$B!.4!/95..,!

9%&&19%,#!#0!#!01-2!652$!052!J.A!9&2#0.&/!.4!052!(*/0!92$0%&'!#&2!9#,,1$B!4.&!-.&2!2-=5#/1/!.$!9&2#01?2!#$3!1$$.?#01?2!

051$@1$B!#$3!/@1,,/E 



!"#$%&'()*!+(,+')-.*/%')012*3,%)*4(5*3#&&')-*60%5)052*7'52&!
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Z!

7'+**(,/(!D>!?%.!&.+;4&4$,+*!+55.$+3'!&$!(;%3+&4$,!42!2&+,;4,/!4,!&'(!<+0!$8!2%33(22!

F5#0!/0#$3#&31H23!02/01$B!#$3!052!#99.-=#$'1$B!#99.%$0#A1,10'!=&.?1/1.$/!.4!,#6/!,1@2!052!W.!751,3!a240!>251$3!+90!

5#?2!4#1,23!0.!1-=&.?2!.%&!/95..,/!0.!#$'!/1B$1419#$0!32B&22;!32/=102!052!A2/0!244.&0/!.4!052!23%9#0.&/!6.&@1$B!1$!

052-;!/%BB2/0/!05#0!052!95#,,2$B2!62!4#92!1/!-.&2!4%$3#-2$0#,!1$!$#0%&2E!!

I0!/%BB2/0/!#!32/1B$!=&.A,2-E!F52!A#/19!#&9510290%&2!.4!.%&!/'/02-!.4!/95..,1$B!6#/!2/0#A,1/523;!#402&!#,,;!-.&2!05#$!#!

92$0%&'!#B.;!4.&!#$!1$3%/0&1#,!#B2!05#0!5#/!#,,!A%0!?#$1/523E!

I$!4#90;!.$2!.4!052!-./0!/1B$1419#$0!32?2,.=-2$0/!1-=#901$B!052!32/1B$!.4!=%A,19!/95..,/!6#/!052!*^[(!&2=.&0!.4!#!

B&.%=!@$.6$!#/!052!7.--10022!.4!F2$E!F51/!51B5K=&.41,2!9.--10022!.4!23%9#0.&/;!95#1&23!A'!052!=&2/132$0!.4!Q#&?#&3!

X$1?2&/10';!&2,2#/23!#!&2=.&0!1$!05#0!'2#&!05#0!.%0,1$23!052!A#/19!32/1B$!.4!.%&!=%A,19!/95..,/!0.3#'E!

F52!9.--10022!/%BB2/023!05#0!21B50!'2#&/!.4!2,2-2$0#&'!/95..,!A2!4.,,.623!A'!4.%&!'2#&/!.4!51B5!/95..,E!F52'!
&29.--2$323!05#0!1$!-#05;!#&105-2019!/5.%,3!A2!0#%B50!4&.-!#B2/!\!0.!*G;!=&2K#,B2A&#!/5.%,3!A2!#33&2//23!#0!#A.%0!

/2?2$05!B&#32;!#$3!#,B2A&#!/5.%,3!A2B1$!#0!#B2!*Y;!4.,,.623!A'!B2.-20&'E!F52!05&22K'2#&!/29.$3#&'!/95..,!/912$92!

9%&&19%,%-;!052'!/%BB2/023;!/5.%,3!A2B1$!6105!A1.,.B'!#$3!2#&05!/912$92;!-.?2!$2V0!0.!952-1/0&';!#$3!052$!.$0.!

=5'/19/E!

+,,!.4!051/!6.%,3!/22-!4#-1,1#&!0.!#!/0%32$0!.4!0.3#'E!

F52!9.--10022C/!&2=.&0!#,/.!329,#&23!_2?2&'!/%AJ290!65195!1/!0#%B50!#0!#,,!b!/5.%,3!A2!0#%B50!1$!052!/#-2!6#'!#$3!0.!

052!/#-2!2V02$0!0.!2?2&'!=%=1,E`!I0!,1@261/2!3202&-1$23!05#0!2#95!/%AJ290!/5.%,3!A2!B&#$023!_2S%#,!01-2!#,,.0-2$0`!

&2B#&3,2//!.4!5.6!-%95!01-2!#!/0%32$0!$22323!0.!,2#&$!10E!F51/!6#/!3.$2;!052!9.--10022!6&.02;!0.!=&2/2&?2!052!
_31B$10'`!.4!2#95!#9#32-19!/%AJ290E!P.&!052!7.--10022!.4!F2$;!10!6#/!052!/%AJ290!-#002&!0.!65195!02#952&/!62&2!0.!

=#'!5.-#B2;!$.0!052!1$31?13%#,!,2#&$1$B!$223/!.4!0521&!/0%32$0/E!

+402&!#,,;!051/!9.--10022!6#/!0&'1$B!0.!A%1,3!#!/'/02-!.4!/95..,/!0.!-220!#!/20!.4!$223/!05#0!0.3#'!1/!.%03#023E!I$!05#0!

2&#;!10!6#/!05.%B50!05#0!.$,'!#$!_1$/1B$1419#$0!=2&92$0#B2`!.4!51B5!/95..,!B&#3%#02/!6.%,3!B.!.$!0.!9.,,2B2E!+/!#!
&2/%,0;!052!132#,!/95..,!/'/02-!/5.%,3!_A2!-#32!4.&!05./2!951,3&2$!65./2!23%9#01.$!1/!$.0!0.!A2!=%&/%23!A2'.$3!052!

/29.$3#&'!/95..,E`!!

F51/!#==&.#95!-#'!62,,!5#?2!/2&?23!052!$#01.$C/!1$02&2/0/!#!92$0%&'!#B.;!A%0!052!B,.A#,!29.$.-'!.4!052!(*/0!92$0%&';!

$.0!0.!-2$01.$!052!62,,KA21$B!.4!/0%32$0/!#$3!4%0%&2!4#-1,12/;!&2S%1&2/!4#&!-.&2E!

F52!95#,,2$B2!0.!A2!9.$4&.$023;!052$;!1/!0.!A%1,3!#!/'/02-!05#0!=&2=#&2/!2?2&'!/0%32$0!4.&!/.-2!0'=2!.4!=./0K

/29.$3#&'!23%9#01.$!#$3!052!51B5K/@1,,!9#&22&/!.4!0.3#'!#$3!052!4%0%&2E!!F.!3.!05#0;!62!5#?2!0.!#33&2//!052!9.&2!
32/1B$!2,2-2$0/!.4!052!/'/02-!62!5#?2!c!052!#B2KA#/23!B&#32!,2?2,/;!052!7#&$2B12!%$10/!#$3!/2#0!01-2;!052!4#90.&'K

/0',2!A2,,!/9523%,2/E!M2!5#?2!0.!#33&2//!052!A#/19!#&9510290%&2!.4!052!1$3%/0&1#,K2&#!-.32,!.4!/95..,1$B!A%1,0!-.&2!

05#$!#!92$0%&'!#B.E!

7'+**(,/(!E>!7'+,/(!@%2&!#(!+3'4(C(;!<4&'4,!(F42&4,/!.(2$%.3(2!

+/!14!0&#$/4.&-1$B!#!92$0%&'K.,3!-.32,!.4!/95..,1$B!62&2!$.0!95#,,2$B1$B!2$.%B5;!10!1/!9,2#&!05#0!62!-%/0!3.!/.!
6105.%0!#33101.$#,!41$#$91#,!&2/.%&92/E!M5#02?2&!6.&@!62!3.!0.!-#@2!.%&!/95..,/!A2002&!-%/0!A2!3.$2!A'!1$?2/01$B!

052!23%9#01.$!3.,,#&/!62!5#?2!1$!$26!6#'/E!

P.&!'2#&/;!052!$#01.$C/!=%A,19!/95..,/!2$J.'23!/02#3'!#$3!/1B$1419#$0!1$9&2#/2/!1$!4%$31$B!'2#&!#402&!'2#&E!O?2&!052!



!"#$%&'()*!+(,+')-.*/%')012*3,%)*4(5*3#&&')-*60%5)052*7'52&!
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\!

=#/0!Y)!'2#&/;!1$4,#01.$K#3J%/023!/=2$31$B!.$!=%A,19!23%9#01.$!$#01.$#,,'!5#/!2//2$01#,,'!0&1=,23E!O$B.1$B!/=2$31$B!

1$9&2#/2/!.4!051/!@1$3;!05.%B5;!#&2!#!051$B!.4!052!=#/0E!F52!d[*Y!-1,,1.$!052!/0#02!5#/!A%3B2023!4.&!e2$2&#,!L%&=./2!
+13!0.!:#1$2C/!/95..,/!4.&!052!()*(K*G!/95..,!'2#&!A&1$B/!052!,2?2,!.4!/0#02!4%$31$B!0.!#==&.V1-#02,'!652&2!10!6#/!

3%&1$B!052!())\K)]!/95..,!'2#&E!+33!0.!05#0!052!,.//!.4!?#&1.%/!4.&-/!.4!4232&#,!4%$31$B;!#$3!:#1$2C/!/95..,/!61,,!

&2921?2!,2//!/0#02!#$3!4232&#,!4%$31$B!1$!()*(K*G!05#$!052'!&2921?23!1$!()**K*(E!

F52&2!1/!,100,2!&2#/.$!0.!051$@!05#0!051/!&2#,10'!61,,!95#$B2!#$'01-2!/..$E!F52!4232&#,!B.?2&$-2$0!1/!/0&%BB,1$B!6105!
-#//1?2!/=2$31$B!1//%2/;!#$3!:#1$2!/0#02!B.?2&$-2$0!1/!9.$4&.$01$B!#!/5.&04#,,!4.&!052!9%&&2$0!A12$$1#,!A%3B20!05#0!

0.0#,/!-.&2!05#$!d())!-1,,1.$E!+0!052!,.9#,!,2?2,;!:#1$2C/!0.6$/!#$3!91012/!/0&%BB,2!6105!9.$/0#$0!A%3B20!=&2//%&2/!#/!

62,,;!#$3!61,,!#,-./0!92&0#1$,'!9.$01$%2!4.&!052!4.&2/22#A,2!4%0%&2E!

F5#0!-2#$/!6#101$B!4.&!052!41$#$91#,!.%0,..@!0.!A&1B502$!A24.&2!0#@1$B!#901.$!1/!$.0!#$!.=01.$E!M2!c!052!/0#02!

D2=#&0-2$0!.4!83%9#01.$!#$3!:#1$2C/!/95..,/!#$3!31/0&190/!c!-%/0!-#V1-1H2!052!%/2!.4!#?#1,#A,2!&2/.%&92/E!!

"!<+0!8$.<+.;!&'.$%/'!+!.(*(,&*(22!8$3%2!$,!$%.!3$.(!5.4$.4&4(2!

8V9101$B!051$B/!#&2!5#==2$1$B!0.3#'!1$!/95..,/!#9&.//!:#1$2E!F2#952&/!#&2!%/1$B!$26!1$/0&%901.$#,!-.32,/!05#0!A%1,3!
23%9#01.$#,!2V=2&12$92/!#&.%$3!052!$223/!.4!052!,2#&$2&E!<95..,/!#&2!-.?1$B!#6#'!4&.-!B&.%=1$B!/0%32$0/!A'!

=5'/19#,!#B2;!#$3!#&2!1$/02#3!32?2,.=1$B!=&.41912$9'KA#/23!/'/02-/!05#0!2$/%&2!#,,!/0%32$0/!5#?2!-20!,2#&$1$B!

.%09.-2/!#0!1$31?13%#,1H23!=#92/E!<95..,/!#&2!-.&2!4%,,'!1$02B&#01$B!0295$.,.B'!1$0.!052!9,#//&..-;!#&2!2$B#B1$B!052!
A&.#32&!9.--%$10'!1$!02#951$B!#$3!,2#&$1$B;!#&2!%/1$B!3#0#!.$!/0%32$0!=2&4.&-#$92!0.!1-=&.?2!/0%32$0!.%09.-2/;!

#$3!#&2!=&.?131$B!0521&!/0%32$0/!6105!-.&2!23%9#01.$#,!.=01.$/!#$3!#==&.#952/E!

F.!A%1,3!.$!052!B&2#0!6.&@!A21$B!3.$2!1$!:#1$2C/!/95..,/!0.3#';!#$3!0.!-.?2!4&.-!#!92$0%&'K.,3!-.32,!.4!/95..,1$B!

0.!#!-.&2!2442901?2;!,2#&$2&K92$02&23!#==&.#95!1$!052!=&.92//;!61,,!&2S%1&2!#!/02#3'!4.9%/!.$!#!5#$34%,!.4!9.&2!

=&1.&1012/!.&B#$1H23!#&.%$3!-2201$B!052!1$31?13%#,!,2#&$1$B!$223/!.4!#,,!/0%32$0/E!!

F52!=,#$!05#0!4.,,.6/!1/!#&&#$B23!1$0.!41?2!9.&2!=&1.&10'!#&2#/!05#0!#&2!.&B#$1H23!4&.-!052!,2#&$2&!.%0;!#/!052!

#99.-=#$'1$B!B&#=519!.$!=#B2!(!1,,%/0&#02/E!

 7,./2/0!0.!052!,2#&$2&/!#&2!052!4,2&.%3&4$,+*!5.+3&43(2!%/23!1$!052!9,#//&..-E!F51/!9.&2!=&1.&10'!#&2#!9.$92&$/!

052!/0#$3#&3/!#$3!9%&&19%,#;!9,#//&..-!=&#90192/!#$3!1$/0&%901.$#,!0295$1S%2/;!#//2//-2$0!.4!/0%32$0!,2#&$1$B!

#$3!052!%/2!.4!3#0#!0.!1$4.&-!3291/1.$K-#@1$BE!

 8442901?2!1$/0&%901.$#,!=&#90192/!9#$C0!A2!#==,123!6105.%0!(88(3&4C(!&(+3'(.2!+,;!23'$$*!*(+;(.2;!052!/29.$3!

9.&2!=&1.&10'!#&2#E!8$/%&1$B!05#0!2?2&'!/0%32$0!1/!/%&&.%$323!A'!B&2#0!23%9#0.&/!-2#$/!4.9%/1$B!.$!052!$223!

0.!=&.?132!0.=KS%#,10'!=&2=#&#01.$!#$3!.$B.1$B!/%==.&0!0.!052!/0#02C/!02#952&/!#$3!,2#32&/E!

 >%1,31$B!#!/'/02-!.4!/95..,1$B!05#0!-220/!052!$223/!.4!#,,!/0%32$0/!61,,!&2S%1&2!A%1,31$B!#$!23%9#01.$#,!
/'/02-!6105!%$=&29232$023!4,2V1A1,10'!#$3!-%,01=,2!#?2$%2/!4.&!/0%32$0!/%992//E!!7&2#01$B!@%*&45*(!5+&'<+02!

8$.!2&%;(,&!+3'4(C(@(,&!-%/0!A2!#!92$0&#,!4.9%/!.4!.%&!244.&0/E!

 P.&!,2#&$2&/!0.!A2!/%992//4%,;!#!3$@5.('(,24C(!,(&<$.G!$8!23'$$*!+,;!3$@@%,4&0!2%55$.&2!1/!9&1019#,E!M2!
-%/0!2$/%&2!05#0!,2#&$2&/!5#?2!#992//!0.!052!/2&?192/!052'!$223!0.!A2!/%992//4%,!#$3!05#0!4#-1,12/!#$3!052!

A&.#32&!9.--%$10'!.%0/132!052!/95..,!6#,,/!#&2!2$B#B23!#/!=#&0$2&/!1$!02#951$B!#$3!,2#&$1$BE!

 8?2&'!244.&0!-%/0!#,/.!A2!-#32!0.!3+.(8%**0!+*4/,!&'(!(,&4.(!(;%3+&4$,+*!202&(@!/.!05#0!,2#&$2&/!9#$!-.?2!
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]!

/2#-,2//,'!4&.-!.$2!23%9#01.$#,!.==.&0%$10'!0.!052!$2V0E!!F295$.,.B'!-%/0!A2!1$02B&#023!/2#-,2//,'!#$3!

/'/02-K6132;!#$3!62!-%/0!=%0!#!$26!#99.%$0#A1,10'!/0&%90%&2!1$0.!=,#92E!

I$!052!=,#$!05#0!4.,,.6/;!2#95!.4!052/2!9.&2!=&1.&10'!#&2#/!1/!4%&052&!31?1323!1$0.!/%A9#02B.&12/;!6105!/=291419!B.#,/;!
.AJ2901?2/!#$3!#901.$!/02=/!32?2,.=23!4.&!2#95E!F52!&2/%,0!1/!#!A&.#3!/20!.4!/=291419;!-2#/%&2#A,2!/02=/!05#0!61,,!-.?2!

:#1$2!0.!#!$26!-.32,!.4!/95..,1$BE!<%95!#!-.?2!6.$C0!0#@2!=,#92!05&.%B5!052!1-=./101.$!.4!52#?'K5#$323!

-#$3#02/!.&!.$2K/1H2K410/K#,,!#==&.#952/!4&.-!+%B%/0#;!A%0!A'!A%1,31$B!.$!052!1$$.?#01?2!6.&@!A21$B!3.$2!1$!/95..,/!

#9&.//!:#1$2!#,&2#3'!#$3!A'!2-=,.'1$B!/0&#02B12/!0.!1$9&2#/2!9.,,#A.&#01.$!#$3!/5#&1$B!.4!A2/0!=&#90192/E!!

I$3223;!62!#&2!4.&0%$#02!1$!:#1$2!0.!5#?2!#!$%-A2&!.4!/95..,/!#$3!31/0&190/!05#0!5#?2!0#@2$!=&.-1/1$B!/02=/!0.6#&3!

-#@1$B!052!41?2!9.&2!=&1.&10'!#&2#/!92$0&#,!0.!#,,!05#0!052'!3.E!M2!#&2!A2B1$$1$B!0.!/22!052!=&.4.%$3;!=./101?2!1-=#90!

051/!,#/2&K,1@2!4.9%/!.$!9.&2!=&1.&1012/!9#$!5#?2!.$!1$31?13%#,!/0%32$0/E!<0%32$0/!1$!052/2!2#&,'K#3.=01$B!/95..,/!#$3!

31/0&190/!#&2!0#@1$B!#$!#901?2!&.,2!1$!31&2901$B!0521&!.6$!23%9#01.$E!

F521&!23%9#01.$!1/!0#@1$B!=,#92!1$!9,#//&..-/!1$02$01.$#,,'!32/1B$23!0.!4./02&!/0%32$0!2$B#B2-2$0!#$3!
2-=.62&-2$0E!F521&!,2#&$1$B!1/!4#91,10#023!A'!02#952&/!0&#1$23!1$!=&#90192/!05#0!-#@2!2V=290#01.$/!0&#$/=#&2$0E!F52!

,2#&$1$B!.==.&0%$1012/!052'!#&2!=&.?1323!-220!052-!652&2!052'!#&2!#$3!/%==.&0;!2$9.%&#B2;!#$3!95#,,2$B2!052-E!

:#@1$B!,2#&$1$B!2V=2&12$92/!,1@2!051/!#?#1,#A,2!0.!2?2&'!/0%32$0!1$!:#1$2!/5.%,3!A2!.%&!B.#,E!I$!#$!2&#!.4!41/9#,!

95#,,2$B2/;!052!.$,'!6#'!0.!-#@2!05#0!B.#,!#!&2#,10'!1/!0.!4.9%/;!#0!A.05!052!/0#02!#$3!,.9#,!,2?2,/;!.$!05./2!9.&2!

=&#90192/!05#0!5#?2!052!B&2#02/0!1-=#90!.$!/0%32$0!/%992//E!!

F5#0!1/!052!1$02$0!.4!052!=,#$!05#0!4.,,.6/E!

!

!
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^!

6'(!7$.(!).4$.4&4(2!

!

X/1$B!4223A#9@!4&.-!:#1$2C/!23%9#0.&/;!=#&2$0/;!/0%32$0/;!=.,19'-#@2&/!#$3!D2=#&0-2$0!.4!83%9#01.$!/0#44;!#,.$B!
6105!9%&&2$0!&2/2#&95!#$3!#!&2?126!.4!=&.-1/1$B!=&#90192/!A21$B!%/23!1$!:#1$2C/!/95..,/!0.3#';!052!=,#$!32/9&1A23!1$!
052!=#B2/!05#0!4.,,.6!5#/!A22$!.&B#$1H23!1$0.!052!4.,,.61$B!9.&2!=&1.&10'!#&2#/!#$3!/%A9#02B.&12/;!6105!B.#,/;!
.AJ2901?2/!#$3!#901.$!/02=/!4.&!2#95E!
!

H88(3&4C(I!J(+.,(.K7(,&(.(;!L,2&.%3&4$,!

*E N1B.&.%/!/0#$3#&3/!#$3!#,1B$23!9%&&19%,#!

(E a2#&$2&K92$02&23!1$/0&%901.$#,!=&#90192/!
GE +//2//-2$0!/'/02-/!05#0!=&.?132!01-2,';!#99%&#02!3#0#!.$!#9512?2-2$0!#$3!B&.605!

YE I$4.&-#01.$!/'/02-/!05#0!0&#9@!,2#&$2&!B&.605!.?2&!01-2!

!

M.(+&!6(+3'(.2!+,;!J(+;(.2!

*E 7.--.$!/0#$3#&3/!4.&!02#952&!#$3!,2#32&!2442901?2$2//!!

(E I$101#,!=&2=#&#01.$!#$3!=&.42//1.$#,!32?2,.=-2$0!=&.B&#-/!05#0!#&2!&1B.&.%/;!&2,2?#$0;!#$3!3#0#K3&1?2$!

GE W2V0KB2$2&#01.$!2?#,%#01.$!/'/02-/!4.&!02#952&/!#$3!,2#32&/!
YE 7.--%$1012/!.4!=&#90192!32/1B$23!0.!4./02&!9.$01$%.%/!1-=&.?2-2$0!

!

N%*&45*(!)+&'<+02!8$.!J(+.,(.!"3'4(C(@(,&!

*E +3?#$92-2$0!A#/23!.$!32-.$/0&#01.$!.4!-#/02&'!

(E <0%32$0!?.192!#$3!95.192!1$!052!32-.$/0&#01.$!.4!,2#&$1$B!!

GE 8V=#$323!,2#&$1$B!.=01.$/!

YE _+$'01-2;!#$'652&2`!,2#&$1$B!
!

7$@5.('(,24C(!-3'$$*!+,;!7$@@%,4&0!-%55$.&2!

*E 8442901?2!#$3!2441912$0!/2&?192/!4.&!,2#&$2&/!6105!/=291#,!$223/!
(E 7..&31$#023!52#,05!#$3!62,,$2//!=&.B&#-/!

GE +!9.--10-2$0!0.!9.--%$10'!#$3!4#-1,'!2$B#B2-2$0!

YE 7#&22&!#$3!6.&@4.&92!=#&0$2&/51=/!
!

7$$.;4,+&(;!+,;!H88(3&4C(!-&+&(!-%55$.&!

*E <2#-,2//!1$02B&#01.$!.4!23%9#01.$#,!=&.B&#-/!4&.-!2#&,'!951,35..3!1$0.!#3%,05..3!

(E +32S%#02!#$3!2S%10#A,2!/0#02!&2/.%&92/!4.&!:#1$2C/!/95..,/!!
GE 7.-=&252$/1?2!1$02B&#01.$!.4!0295$.,.B'!

YE +!&.A%/0!#$3!0&#$/=#&2$0!#99.%$0#A1,10'!#$3!1-=&.?2-2$0!/'/02-!

!



!"#$%&'()*!+(,+')-.*/%')012*3,%)*4(5*3#&&')-*60%5)052*7'52&!
"#$%#&'!()*(!

[!

7$.(!).4$.4&0!".(+!=>!H88(3&4C(I!J(+.,(.K7(,&(.(;!L,2&.%3&4$,!

!

F52!9.&2!.4!052!2$01&2!23%9#01.$#,!2$02&=&1/2!1/!052!02#951$B!#$3!,2#&$1$B!05#0!5#==2$/!1$!9,#//&..-/!2?2&'!3#'E!+,,!.4!

052!1$/010%01.$#,!2,2-2$0/!05#0!9.-=&1/2!.%&!/'/02-!.4!23%9#01.$U052!A%1,31$B/!#$3!A%//2/;!052!#3-1$1/0&#01?2!

/0&%90%&2/!#0!052!,.9#,;!/0#02!#$3!4232&#,!,2?2,/;!052!/95..,/!.4!23%9#01.$U#&2!1$!=,#92!0.!/%==.&0!65#0!&2/2#&952&/!
D#?13!F'#9@!#$3!a#&&'!7%A#$!9#,,!052!_9.&2`!.4!/95..,1$B;!05./2!_3#1,'!1$02&#901.$/!.4!02#952&/!#$3!/0%32$0/`!652&2!

,2#&$1$B!0#@2/!=,#92E!

X$4.&0%$#02,';!/95..,!&24.&-!=&.=./#,/!/2,3.-!4.9%/!.$!052!/=291419!1$/0&%901.$#,!=&#90192/!%/23!.$!#!3#1,'!A#/1/!A'!

02#952&/!1$!052!9,#//&..-E!!I$!51/!()))!65102!=#=2&!@#',"')-*%*A0B*C&5#$&#50*4(5*C$9((,*60%"0529'>;!Q#&?#&3C/!N195#&3!
8,-.&2!32/9&1A2/!052!_/.91.,.B'`!.4!/95..,/!#/!A21$B!.$2!.4!_,../2K9.%=,1$BE`!M51,2!_&2,#01?2,'!2,#A.&#02!/'/02-/!.4!

#3-1$1/0&#01?2!.?2&52#3!#0!052!/95..,!#$3!31/0&190!,2?2,`!#&2!05.%B50!$292//#&'!4.&!052!_#32S%#02!/%=2&?1/1.$`!.4!

9,#//&..-!02#952&/;!8,-.&2!6&102/;!052!_0295$19#,!9.&2`!.4!02#951$BU_052!320#1,23!3291/1.$/!#A.%0!65#0!/5.%,3!A2!
0#%B50!#0!#$'!B1?2$!01-2;!5.6!10!/5.%,3!A2!0#%B50;!65#0!/0%32$0/!/5.%,3!A2!2V=29023!0.!,2#&$!#0!#$'!B1?2$!01-2;!5.6!

052'!/5.%,3!A2!B&.%=23!61051$!9,#//&..-/!4.&!052!=%&=./2/!.4!1$/0&%901.$;!65#0!052'!/5.%,3!A2!&2S%1&23!0.!3.!0.!

32-.$/0&#02!0521&!@$.6,23B2;!#$3!=2&5#=/!-./0!1-=.&0#$0,';!5.6!052!,2#&$1$B!/5.%,3!A2!2?#,%#023`U1/!,#&B2,'!,240!
0.!1$31?13%#,!02#952&/!052-/2,?2/E!I$!/5.&0;!651,2!/95..,!A.#&3/!#$3!/95..,!#3-1$1/0&#0.&/!-#$#B2!052!,#&B2&!/'/02-;!

_02#952&/;!6.&@1$B!1$!1/.,#023!9,#//&..-/;!%$32&!51B5,'!%$92&0#1$!9.$3101.$/;!-#$#B2!052!0295$19#,!9.&2`!.4!02#951$B!

#$3!,2#&$1$BE!

F52!&2/%,0;!8,-.&2!#&B%2/;!1/!05#0!-./0!.4!052!1$$.?#01.$!#$3!1-=&.?2-2$0!05#0!3.2/!.99%&!1$!/95..,/!02$3/!0.!0#@2!
=,#92!1$!_052!/0&%90%&2/!05#0!/%&&.%$3!02#951$B!#$3!,2#&$1$B;`!&#052&!05#$!31&290,'!1-=#901$B!_052!9.$3101.$/!.4!

02#951$B!#$3!,2#&$1$B!4.&!#90%#,!02#952&/!#$3!/0%32$0/E`!!+/!#!9.$/2S%2$92;!_-#$142/0,'!/%992//4%,!1$/0&%901.$#,!

=&#90192/!05#0!B&.6!.%0!.4!&2/2#&95!.&!2V2-=,#&'!=&#90192!$2?2&!0#@2!&..0!1$!-.&2!05#$!#!/-#,,!=&.=.&01.$!.4!

9,#//&..-/!#$3!/95..,/E`!!

F51/!=2&5#=/!2V=,#1$/!65';!32/=102!052!3202&-1$23!244.&0!.4!23%9#0.&/!#9&.//!:#1$2!#$3!052!$#01.$;!052!4.9%/!1$!
&292$0!'2#&/!.$!1-=&.?1$B!/0%32$0!#9512?2-2$0!1$!052!02/023!/%AJ290/!5#/!5#3!,100,2!31/92&$#A,2!244290!1$!02&-/!.4!

1-=&.?1$B!/0%32$0!.%09.-2/E!:2201$B!052!,2#&$1$B!$223/!.4!#,,!/0%32$0/!61,,!&2S%1&2!#$!%$=&29232$023!4.9%/!.$!052!

A&.#3!31//2-1$#01.$!.4!05./2!9.&2!1$/0&%901.$#,!=&#90192/!05#0!&2/%,0!1$!2442901?2!02#951$B!#$3!,2#&$1$BE!

F51/!4.9%/;!1$!0%&$;!&2S%1&2/!#!9.$92$0&#01.$!.$!4.%&!2,2-2$0/!05#0!#&2!@2'!0.!2442901?2!1$/0&%901.$R!!

 N1B.&.%/!/0#$3#&3/!#$3!#,1B$23!9%&&19%,%-!c!B9%&*2&#"0)&2*%50*&%#-9&*
 a2#&$2&K92$02&23!1$/0&%901.$#,!=&#90192!c!9(B*2&#"0)&2*%50*&%#-9&*
 +//2//-2$0!/'/02-/!05#0!=&.?132!01-2,';!#99%&#02!3#0#!.$!#9512?2-2$0!#$3!B&.605!c!9(B*2&#"0)&*,0%5)')-*'2*

=0%2#50"*
 I$4.&-#01.$!/'/02-/!05#0!0&#9@!,2#&$2&!B&.605!.?2&!01-2!c!9(B*')2&5#$&'()%,*>5%$&'$02*%50*%"D#2&0"*;%20"*()*

%22022=0)&*"%&%*

I$!052!=#B2/!05#0!4.,,.6;!2#95!.4!052/2!4.%&!2,2-2$0/!1/!2V=,.&23!4%&052&;!6105!B.#,/;!.AJ2901?2/;!#$3!#901.$!/02=/!

.%0,1$23!4.&!2#95E!



!"#$%&'()*!+(,+')-.*/%')012*3,%)*4(5*3#&&')-*60%5)052*7'52&!
"#$%#&'!()*(!

*)!

H88(3&4C(I!J(+.,(.K7(,&(.(;!L,2&.%3&4$,!

=O!B4/$.$%2!2&+,;+.;2!+,;!+*4/,(;!3%..43%*+!

F52!&2/2#&95!1/!9,2#&!05#0!51B5K=2&4.&-1$B!23%9#01.$!/'/02-/!#&2!A%1,0!#&.%$3!&1B.&.%/!/0#$3#&3/!4.&!A.05!9.$02$0!

#$3!=2&4.&-#$92E!:#1$2C/!60%5)')-*E02#,&2!/0#$3#&3/;!41&/0!#3.=023!1$!*[[];!1$9,%32!9.$02$0!/0#$3#&3/!1$!21B50!#&2#/;!
4&#-23!A'!#$!.?2&#&951$B!/20!.4!e%131$B!L&1$91=,2/!05#0!32/9&1A2!052!@$.6,23B2!#$3!/@1,,/!A2,12?23!$292//#&'!0.!

=&2=#&2!2?2&'!/0%32$0!4.&!9.,,2B2;!9#&22&/!#$3!91?19!,142E!!M105!052!#3.=01.$!.4!052!7.--.$!7.&2!<0#02!<0#$3#&3/!1$!

()**;!:#1$2!J.1$23!YZ!.052&!/0#02/!1$!2-A&#91$B!1$02&$#01.$#,,'!A2$95-#&@23!/0#$3#&3/!4.&!,2#&$1$B!1$!:#05!#$3!

8$B,1/5!a#$B%#B2!+&0/E!:#1$2!1/!#,/.!/20!0.!0#@2!052!,2#3!1$!052!32?2,.=-2$0!.4!$2V0KB2$2&#01.$!/912$92!/0#$3#&3/;!

#$3!9.$01$%2/!0.!=#&0191=#02!1$!$#01.$#,!244.&0/!0.!32?2,.=!#$3!&2?1/2!/0#$3#&3/!1$!#,,!.052&!9.$02$0!#&2#/E!

N1B.&.%/!,2#&$1$B!/0#$3#&3/!#&2!-2#$1$B,2//;!5.62?2&;!%$,2//!052'!1$4.&-!1$/0&%901.$#,!=&#90192!#0!052!9,#//&..-!

,2?2,E!+/!:#1$2!0&#$/101.$/!0.!052!7.--.$!7.&2!<0#02!<0#$3#&3/;!10!1/!-.&2!1-=.&0#$0!05#$!2?2&!05#0!9%&&19%,#!#$3!

-#02&1#,/!#,1B$23!6105!052!/0#02C/!,2#&$1$B!/0#$3#&3/!#&2!-#32!#?#1,#A,2!0.!23%9#0.&/!#9&.//!:#1$2E!!

M$+*>!"!C+.4(&0!$8!4,2&.%3&4$,+*!@+&(.4+*2!+*4/,(;!<4&'!&'(!N+4,(!!"#$%&%'()"*+,-*!2&+,;+.;2I!<'43'!4,3*%;(!&'(!
7$@@$,!7$.(!-&+&(!-&+,;+.;2I!+.(!.(+;4*0!+C+4*+#*(!&$!+,;!2%55$.&!&'(!4,2&.%3&4$,+*!5.+3&43(2!$8!N+4,(!(;%3+&$.2O!

?#P(3&4C(>!:%**0!4@5*(@(,&!&'(!7$@@$,!7$.(!-&+&(!-&+,;+.;2Q!5.$C4;(!N+4,(R2!(;%3+&$.2!<4&'!+33(22!&$!+!

.(2$%.3(!;4.(3&$.0!$8!3%..43%*+!+,;!.(2$%.3(2!8$.!(C(.0!3$,&(,&!+.(+!+,;!*(C(*!$8!+3'4(C(@(,&!+*4/,(;!<4&'!&'(!

+55.$5.4+&(!2(&!$8!2&+,;+.;2O!

"3&4$,!-&(52R!

-&.+&(/0! "3&4$,!-&(5! B(25$,24#*(!5+.&0! 1(+;*4,(>!

L,#$$1$B!#$3!
I-=,2-2$0#01.$!

D2?2,.=!#!320#1,23!=,#$!4.&!052!1-=,2-2$0#01.$!.4!
052!7.--.$!7.&2!<0#02!<0#$3#&3/;!65195!1$9,%32/!
0#&B2023!0&#1$1$B!#$3!.%0&2#95!244.&0/!#/!62,,!#/!
2V=#$323!%/2!.4!052!:#1$2!DO8C/!62A/102!#/!#!
&2/.%&92!4.&!/0#$3#&3/!1-=,2-2$0#01.$E!

:#1$2!DO8C/!
7.--.$!7.&2!
1-=,2-2$0#01.$!
02#-!

:#'!*;!()*(!

7.,,#A.&#01.$!
#$3!

7.--%$19#01.$!

8/0#A,1/5!#!/0#02K,2?2,;!.$,1$2!_7.--%$1012/!.4!
L&#90192`!9.,,#A.&#01.$!=,#04.&-!4.&!32?2,.=1$B!#$3!
?2001$B!/0#$3#&3/K#,1B$23!9%&&19%,#!#$3!
1$/0&%901.$#,!-#02&1#,/;!1$!9.,,#A.&#01.$!6105!052!
/0#02C/!02#952&/!#$3!9%&&19%,%-!9..&31$#0.&/E!F52!
?2$%2!/5.%,3!#,,.6!4.&!052!=./01$B!#$3!9#0#,.B1$B!
.4!/0#$3#&3/K#,1B$23!9%&&19%,%-!B%132/;!,2//.$!
=,#$/;!1$/0&%901.$#,!-#02&1#,/!#$3!#//2//-2$0!0..,/E!

:#1$2!DO8!
9.--%$19#01.$/!
02#-!1$!
9..=2&#01.$!6105!
052!/0#02C/!
23%9#0.&/!

_<.40`!,#%$95!
A'!:#&95!*;!
()*(E!

N2B1.$#,1H#01.$!
D2?2,.=!#$3!/%==.&0!&2B1.$#,!92$02&/!0.!9..&31$#02!
1-=,2-2$0#01.$!.4!/0#$3#&3/!#$3!#,1B$23!9%&&19%,#E!

D2?2,.=-2$0!
/%==.&023!A'!
:#1$2!DO8!05&.%B5!
052!P%$3!4.&!
8441912$0!D2,1?2&'!.4!
83%9#01.$!<2&?192/!

X=.$!A%3B20!
#==&.?#,;!/0#02!
4%$31$B!
#?#1,#A,2!
A2B1$$1$B!"%,'!
*;!()*(!

!



!"#$%&'()*!+(,+')-.*/%')012*3,%)*4(5*3#&&')-*60%5)052*7'52&!
"#$%#&'!()*(!

**!

H88(3&4C(I!J(+.,(.K7(,&(.(;!L,2&.%3&4$,!

AO!J(+.,(.K3(,&(.(;!4,2&.%3&4$,+*!5.+3&43(2!

W.!-#002&!5.6!62,,!9%&&19%,#!#$3!-#02&1#,/!#&2!#,1B$23!0.!,2#&$1$B!/0#$3#&3/;!14!1$/0&%901.$#,!=&#90192/!1$!052!
9,#//&..-!4#1,!0.!2$B#B2!,2#&$2&/;!05./2!,2#&$2&/!61,,!/01,,!/0&%BB,2!0.!#9512?2E!F52&2!#&2!23%9#0.&/!1$!9,#//&..-/!

#9&.//!:#1$2!65.!#&2!=1.$22&1$B!1$/0&%901.$#,!#==&.#952/!05#0!-#@2!,2#&$2&/!#901?2!=#&0191=#$0/!1$!#$3!31&290.&/!.4!

0521&!.6$!,2#&$1$BE!I$!/%95!/2001$B/;!,2#&$2&/!5#?2!#!-2#$1$B4%,!&.,2!1$!=,#$$1$B!,2#&$1$B!#901?1012/!#$3!#&2!#,,.623!0.!
95../2!052!-#$$2&!A'!65195!052'!32-.$/0&#02!=&.41912$9'E!F2#952&/!=&.?132!,2#&$1$B!.==.&0%$1012/!#$3!/%==.&0!052!

9%/0.-1H23!$223/!.4!2#95!951,3E!

F#@1$B!/%95!=&#90192/!0.!/9#,2!61,,!&2S%1&2!#!&2$2623!4.9%/!.$!02#952&!0&#1$1$B!#$3!/%==.&0;!#/!62,,!#/!#!/1B$1419#$0!

244.&0!0.!-#@2!-#02&1#,/!&2,#023!0.!,2#&$2&K92$02&23!1$/0&%901.$!#?#1,#A,2!0.!23%9#0.&/!/0#026132E!!+/!:#1$2!#,&2#3'!

5#/!#!9.5.&0!.4!/95..,!#$3!31/0&190!,2#32&/!=1.$22&1$B!051/!6.&@;!052!D2=#&0-2$0C/!&.,2!/5.%,3!A2!0.!/%==.&0!052!

.$B.1$B!6.&@;!#$3!0.!-#@2!052!,2//.$/!,2#&$23!A'!052/2!=1.$22&1$B!/95..,/!#$3!31/0&190/!-.&2!6132,'!#?#1,#A,2E!

M$+*>!J(+.,(.K3(,&(.(;!4,2&.%3&4$,+*!2&.+&(/4(2!+.(!4,!5*+3(!4,!+**!N+4,(!3*+22.$$@2O!

?#P(3&4C(>!).$C4;(!2&+&(!2%55$.&!8$.!(F42&4,/!;42&.43&K*(C(*!<$.G!4,!*(+.,(.K3(,&(.(;!4,2&.%3&4$,I!+,;!@+G(!@+&(.4+*2!

+,;!.(2$%.3(2!+C+4*+#*(!&$!+**!N+4,(!(;%3+&$.2!&$!2%55$.&!&'(!5.$*48(.+&4$,!$8!*(+.,(.K3(,&(.(;!4,2&.%3&4$,+*!

5.+3&43(2O!

"3&4$,!-&(52R!

-&.+&(/0! "3&4$,!-&(5! B(25$,24#*(!5+.&0! 1(+;*4,(>!

DO8!I$101#01?2!

+==.1$0!#!,2#&$2&K92$02&23!1$/0&%901.$!02#-!0.!
9.$01$%2!/0#02!/%==.&0!4.&!31/0&190/!#,&2#3'!2$B#B23!
1$!052!32?2,.=-2$0!.4!,2#&$2&K92$02&23!
1$/0&%901.$#,!=&#90192/!#$3!#13!31/0&190/!$26!0.!
2-=,.'1$B!/%95!=&#90192/E!

:#1$2!DO8C/!
,2#32&/51=!02#-!

F2#-!1$!=,#92!
A'!:#&95!*;!
()*(!

7.,,#A.&#01.$!
#$3!

7.--%$19#01.$!

D2?2,.=!#!/0#02K,2?2,!_72$02&!4.&!>2/0!L&#90192/;`!
6105!#!4.9%/!.$!,2#&$2&K92$02&23!1$/0&%901.$;!0.!
/2&?2!#/!#!9,2#&1$B5.%/2!.4!-#02&1#,/;!/%==.&0!#$3!
9#/2!/0%312/!&2,#023!0.!,2#&$2&K92$02&23!
1$/0&%901.$#,!=&#90192/E!

:#1$2!DO8C/!
,2#&$2&K92$02&23!
1$/0&%901.$!#$3!
9.--%$19#01.$/!
02#-/!

72$02&!
,#%$9523!
"#$%#&'!*;!
()*(!

>2/0!L&#90192/!
L%A,1/5!,2#&$2&K92$02&23!-#02&1#,/!32?2,.=23!A'!052!
72$02&!4.&!>2/0!L&#90192/!0.!052!:#1$2!DO8!62A/102E!!

72$02&!4.&!>2/0!
L&#90192/;!
9.--%$19#01.$/!
02#-!

M2A/102!6105!
=&2,1-1$#&'!
72$02&!
-#02&1#,/!
,#%$9523!A'!
P2A&%#&'!*Z;!
()*(!

7.,,#A.&#01.$!
#$3!

7.--%$19#01.$!

7.,,#A.&#02!6105!:#1$2!02#952&!=&2=#&#01.$!
=&.B&#-/!0.!2V=#$3!#992//!0.!23%9#0.&!0&#1$1$B!#$3!
/%==.&0!&2,#023!0.!,2#&$2&K92$02&23!1$/0&%901.$E!

:#1$2!DO8!,2#&$2&K
92$02&23!
1$/0&%901.$!02#-;!
052!/0#02C/!02#952&!
=&2=#&#01.$!
=&.B&#-/!
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DO!"22(22@(,&!202&(@2!&'+&!5.$C4;(!(;%3+&$.2!<4&'!&4@(*0I!+33%.+&(!4,8$.@+&4$,!$,!*(+.,(.!+3'4(C(@(,&!+,;!

/.$<&'!

+99%&#02,'!-2#/%&1$B!052!1$31?13%#,!1$/0&%901.$#,!$223/!.4!,2#&$2&/!&2S%1&2/!#!05.&.%B5!#$#,'/1/!.4!01-2,'!#//2//-2$0!
3#0#E!F.3#';!,2#&$2&/!#&2!#//2//23!%/1$B!#!9.-A1$#01.$!.4!/0#02!#$3!,.9#,!#//2//-2$0!1$/0&%-2$0/!#$3!#!-1V!.4!

02#952&K32?2,.=23!9,#//&..-!#//2//-2$0/E!!M5#0!1/!&2S%1&23!1/!#!/20!.4!-.32&$!#//2//-2$0!0..,/!0.!=&.?132!02#952&/!

#$3!#3-1$1/0&#0.&/!#0!A.05!052!L&2Kf!#$3!fK*(!,2?2,/!052!#99%&#02!3#0#!$22323!0.!-#@2!#==&.=&1#02!3291/1.$/!

&2B#&31$B!1$/0&%901.$#,!=&#90192E!!W26!#//2//-2$0!0..,/!-%/0!#//2//!51B52&K.&32&!051$@1$B!#$3!=&.A,2-K/.,?1$B!/@1,,/;!

$.0!/1-=,'!&.02!-2-.&1H#01.$E!

:#1$2!1/!.$2!.4!052!/0#02/!,2#31$B!052!32?2,.=-2$0!.4!052!<:+NF8N!>#,#$923!#//2//-2$0!/'/02-;!65195!61,,!

%,01-#02,'!$.0!.$,'!&2=,#92!052!/0#02!/0#$3#&31H23!02/0/!1$!=,#92!0.3#';!A%0!#,/.!=&.?132!23%9#0.&/!6105!4.&-#01?2!

#//2//-2$0!0..,/!32/1B$23!0.!1$4.&-!1$/0&%901.$#,!=&#90192!05&.%B5.%0!052!/95..,!'2#&E!!I-=,2-2$0#01.$!.4!052!
<:+NF8N!>#,#$923!#//2//-2$0!/'/02-;!#/!62,,!#/!#//2//-2$0!/'/02-/!4.&!05./2!/%AJ290!#&2#/!$.0!1$9,%323!1$!

<:+NF8N!>#,#$923;!61,,!&2S%1&2!#!/1B$1419#$0!/0#026132!0&#1$1$B!#$3!/%==.&0!244.&0E!

+33101.$#,,';!2V=#$31$B!#992//!0.!51B5KS%#,10';!02#952&K32?2,.=23!#//2//-2$0!0..,/!9.%,3!A2!B&2#0,'!2$5#$923!A'!052!

32?2,.=-2$0!.4!#!/0#026132!&2/.%&92!31&290.&'!.4!/%95!#//2//-2$0!0..,/;!.&B#$1H23!#$3!1$32V23!0.!052!60%5)')-*
E02#,&2!#$3!7.--.$!7.&2;!#$3!#99.-=#$123!A'!#//.91#023!,2//.$!=,#$/!#$3!,2#&$1$B!-#02&1#,/E!!

M$+*>!"**!$8!N+4,(!(;%3+&$.2!'+C(!+33(22!&$!@$;(.,I!A=
2&
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4,8$.@+&4$,!&$!4,8$.@!4,2&.%3&4$,O!

?#P(3&4C(>!-%33(228%**0!&.+,24&4$,!&$!&'(!-N"B6HB!S+*+,3(;!+22(22@(,&!202&(@I!+,;!;(C(*$5!+!2&+&(K*(C(*!.(2$%.3(!
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L,#$$1$B!#$3!
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1-=,2-2$0#01.$!.4!052!<:+NF8N!>#,#$923!
#//2//-2$0!/'/02-E!!
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()*(!

7.--%$19#01.$!
#$3!

7.,,#A.&#01.$!
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32?2,.=-2$0!.4!#!&2/.%&92!31&290.&'!.4!02#952&K
32?2,.=23!#//2//-2$0!0..,/;!1$9,%31$B!&%A&19/!#$3!
2V#-=,2/!.4!/0%32$0!6.&@;!.&B#$1H23!#$3!#,1B$23!
6105!052!/0#02C/!#9#32-19!/0#$3#&3/E!

:#1$2!DO8!,2#&$2&K
92$02&23!1$/0&%901.$!!!
#$3!9.--%$19#01.$/!
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6105!/0#02C/!23%9#0.&/!

+//2//-2$0!
=&#90192!B&.%=!
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*;!()*(!

N2B1.$#,1H#01.$! 7&2#02!&2B1.$#,!02#952&!32?2,.=-2$0!92$02&/!0.!
9..&31$#02!&2B1.$#,!0&#1$1$B!#$3!/%==.&0!1$!052!%/2!
.4!052!<:+NF8N!>#,#$923!#//2//-2$0!1$/0&%-2$0/E!

D2?2,.=-2$0!
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9.-=,19#023!A'!052!,#9@!.4!#!/1$B,2!3#0#!/'/02-!1$0.!65195!#//2//-2$0!3#0#!4&.-!?#&1.%/!/0#02!#$3!31/0&190!/.%&92/!
9#$!A2!2$02&23E!:#1$2!1/!1$!052!=&.92//;!5.62?2&;!.4!32?2,.=1$B!#!<0#026132!a.$B10%31$#,!D#0#!<'/02-!g<aD<h;!65195!

61,,!A2!#A,2!0.!0&#9@!1$31?13%#,!/0%32$0!#9512?2-2$0!.?2&!01-2;!4&.-!L&2Kf!0.!51B52&!23%9#01.$!#$3!052!6.&@4.&92E!

F51/!61,,!=&.?132!23%9#0.&/!6105!1$?#,%#A,2!3#0#!.$!/0%32$0!B&.605;!#$3!#,,.6!=.,19'-#@2&/!0.!-2#/%&2!052!

2442901?2$2//!.4!052!?#&1.%/!23%9#01.$#,!1$101#01?2/!#$3!=&.B&#-/!#!,2#&$2&!2$9.%$02&/!05&.%B5.%0!51/!.&!52&!

23%9#01.$#,!9#&22&E!

O$92!052!/'/02-!1/!1$!=,#92;!#!/1B$1419#$0!244.&0!-%/0!A2!-#32!0.!2$/%&2!05#0!02#952&/!#$3!/95..,!,2#32&/!@$.6!5.6!

0.!-#@2!052!A2/0!%/2!.4!052!3#0#!052!/'/02-!=&.?132/E!844.&0/!0.!0&#1$!23%9#0.&/!#&2!#,&2#3'!%$32&6#'!#$3!-%/0!A2!

2V=#$323!#/!052!4%,,!32=,.'-2$0!.4!052!/'/02-!3&#6/!$2#&2&!#$3!-.&2!4.9%/!1/!=,#923!.$!052!%/2!.4!3#0#!0.!1$4.&-!

1$/0&%901.$#,!=&#90192/E!!

O$B.1$B!/%==.&0!4.&!051/!3#0#!/'/02-;!65195!6#/!32?2,.=23!6105!.$2K01-2!4232&#,!B&#$0/;!-%/0!A2!/29%&23E!F52!/0#02!

/5.%,3!1--231#02,'!A2B1$!6.&@!.$!#!/%/0#1$#A1,10'!=,#$!05#0!132$01412/!052!.$B.1$B!9./0/!0.!-#1$0#1$!#$3!%=3#02!052!

<aD<!#$3!-#@2/!&29.--2$3#01.$/!4.&!4%$31$B!#$3!/%==.&0E!

M$+*>!N+4,(R2!(;%3+&$.2!'+C(!.(+;0!+33(22!&$!'(*58%*!;+&+!+,;!.(/%*+.*0!%2(!4&!&$!&+4*$.!4,2&.%3&4$,!+,;!4@5.$C(!
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P%$3!4.&!8441912$0!
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D2?2,.=!<aD<!/%/0#1$#A1,10'!=,#$!05#0!9#,9%,#02/!
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02#-!

L,#$!3%2!
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N2/2#&95!4&.-!#&.%$3!052!B,.A2!-#@2/!9,2#&!05#0!23%9#0.&!2442901?2$2//!5#/!#!=&.4.%$3!244290!.$!#9512?2-2$0E!!

I$3223;!052!41$31$B/!/%BB2/0!05#0!$.!.052&!/95..,KA#/23!4#90.&!1/!-.&2!1-=.&0#$0!0.!,2#&$2&!.%09.-2/!05#$!052!
2442901?2$2//!.4!02#952&/!#$3!/95..,!,2#32&/E!I$!#!&292$0!&2=.&0;!052!M#/51$B0.$KA#/23!72$02&!4.&!+-2&19#$!L&.B&2//!

4.%$3!05#0!_2442901?2!02#952&/!#&2!9&1019#,!0.!&#1/1$B!#9512?2-2$0!#$3!9,./1$B!,.$B/0#$31$B!B#=/!#-.$B!/0%32$0!

/%AB&.%=/E!I$3223;!052!&2/2#&95!.$!051/!=.1$0!5#/!A29.-2!#A/.,%02,'!9,2#&R!<0%32$0/!65.!5#?2!05&22!.&!4.%&!/0&.$B!
02#952&/!1$!#!&.6!61,,!/.#&!#9#32-19#,,';!&2B#&3,2//!.4!0521&!&#91#,!.&!29.$.-19!A#9@B&.%$3;!651,2!05./2!65.!5#?2!#!

/2S%2$92!.4!62#@!02#952&/!61,,!4#,,!4%&052&!#$3!4%&052&!A251$3E`!!F52!1-=#90!.4!2442901?2!/95..,!,2#32&/!1/!J%/0!#/!

=&.4.%$3E!

+/!#!9.$/2S%2$92!.4!052/2!41$31$B/;!02#952&!#$3!,2#32&!2442901?2$2//!5#?2!A29.-2!#!92$0&#,!4.9%/!.4!4232&#,!
23%9#01.$!=.,19'!1$!&292$0!'2#&/E!+0!052!92$02&!.4!052!OA#-#!#3-1$1/0&#01.$C/!N#92!0.!052!F.=!1$101#01?2!6#/!#!

/1B$1419#$0!2-=5#/1/!.$!=.,19'!&2,#023!0.!02#952&!#$3!,2#32&!2442901?2$2//E!<0#02/!61/51$B!0.!0#@2!#3?#$0#B2!.4!052!

4,2V1A1,10'!052!#3-1$1/0&#01.$!1/!$.6!.442&1$B!#&.%$3!/.-2!@2'!#/=290/!.4!052!4232&#,!8,2-2$0#&'!#$3!<29.$3#&'!
83%9#01.$!+90!61,,!A2!&2S%1&23!0.!32?2,.=!320#1,23!B%132,1$2/!&2,#023!0.!02#952&!#$3!,2#32&!2?#,%#01.$!#$3!&2S%1&2!

05#0!,.9#,!31/0&190/!#3.=0!2?#,%#01.$!/'/02-/!9.$/1/02$0!6105!/0#02!B%132,1$2/E!

I-=&.?1$B!02#952&!#$3!,2#32&!2442901?2$2//!61,,!&2S%1&2!052!32?2,.=-2$0!.4!#!9.-=&252$/1?2!/'/02-!.4!0&#1$1$B!#$3!

/%==.&0!05#0!A2B1$/!6105!&1B.&.%/!=&2=#&#01.$!=&.B&#-/!#$3!4.,,.6/!02#952&/!#$3!,2#32&/!05&.%B5.%0!0521&!9#&22&/E!

M1051$!051/!9.&2!=&1.&10'!#&2#!#&2!4.%&!/%A9#02B.&12/!&2,#023!0.!31442&2$0!#/=290/!.4!02#952&!#$3!,2#32&!2442901?2$2//R!

 7.--.$!/0#$3#&3/!4.&!02#952&!#$3!,2#32&!2442901?2$2//*
 I$101#,!=&2=#&#01.$!#$3!=&.42//1.$#,!32?2,.=-2$0!=&.B&#-/!05#0!#&2!&1B.&.%/;!&2,2?#$0;!#$3!3#0#!3&1?2$*
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,2#32&/51=!,..@/!,1@2E!F5&.%B5!.%&!60%5)')-*E02#,&2;!:#1$2!/20!/0#$3#&3/!4.&!65#0!10/!/0%32$0/!/5.%,3!@$.6!#$3!A2!

#A,2!0.!3.E!I0!5#/!$.0;!5.62?2&;!2/0#A,1/523!1$!,#6!65#0!10/!02#952&/!#$3!/95..,!,2#32&/!/5.%,3!@$.6!#$3!A2!#A,2!0.!

3.E!!

P.&0%$#02,';!23%9#0.&/!#9&.//!052!$#01.$!5#?2!3.$2!#!/1B$1419#$0!#-.%$0!.4!6.&@!1$!051/!#&2#;!#$3!/2?2&#,!:#1$2!
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%=3#023!?2&/1.$!.4!052!I$02&/0#02!<95..,!a2#32&/!a192$/%&2!7.$/.&01%-!/0#$3#&3/!4.&!/95..,!,2#32&/!gI<aa7hE!O052&!
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/0#$3#&3/!.4!0521&!.6$E!

:#1$2!/5.%,3!0#@2!#3?#$0#B2!.4!052/2!244.&0/!#$3!J.1$!052!9.--%$10'!.4!/0#02/!05#0!5#?2!#3.=023!9,2#&!/0#$3#&3/!4.&!

02#952&!#$3!/95..,!,2#32&!2442901?2$2//E!W2V0;!244.&0/!/5.%,3!A2!%$32&0#@2$!0.!%/2!052/2!/0#$3#&3/!#/!052!A#/1/!4.&!
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05#0!,2#&$1$B!1/!0.!A2!32-.$/0&#023E!

I$!/95..,/!#9&.//!:#1$2!#$3!052!$#01.$;!/.-2!?#&1#01.$!.4!051/!-.32,!#,&2#3'!2V1/0/E!I$!51B5!/95..,/;!2/=291#,,';!

/0%32$0/!#&2!.402$!#/@23!0.!32/1B$!9%,-1$#01$B!2V=2&12$92/!/%95!#/!/2$1.&!052/2/!.&!9#=/0.$2!=&.J290/E!<%95!=&.J290/!

#&2!B2$2&#,,'!9.$3%9023!1$!9.,,#A.&#01.$!6105!4#9%,0'!#3?1/2&/;!#&2!.402$!1$02&31/91=,1$#&'!1$!$#0%&2;!#$3!#&2!0'=19#,,'!
/5#&23!.&!=&2/2$023!1$!#!=%A,19!4.&%-E!F52!1$02$0!.4!/%95!=&.J290/!1/!$.0!.$,'!0.!32-.$/0&#02!052!#==,19#01.$!.4!

/0%32$0!,2#&$1$B;!A%0!0.!-1&&.&!052!@1$3!.4!6.&@!0'=19#,,'!4.%$3!1$!052!6.&,3!A2'.$3!51B5!/95..,;!652&2!.$2!#==,12/!

/@1,,/!#$3!@$.6,23B2!4&.-!#!?#&120'!.4!9.$02$0!#&2#/!0.!9&2#02!#!$26!=&.3%90!.&!$26!-2#$1$BE!

F.!2$/%&2!05#0!#//2//-2$0/!.4!/0%32$0!,2#&$1$B!#&2!?#,13!#$3!&2,1#A,2;!244.&0/!-%/0!A2!-#32!0.!32?2,.=!/0#$3#&3/!4.&!
,2#&$2&K32/1B$23;!=2&4.&-#$92KA#/23!#//2//-2$0/;!#$3!0.!=&.?132!A.05!02#952&/!#$3!/0%32$0/!6105!2V2-=,#&/!.4!

/%95!#//2//-2$0/;!1$9,%31$B!2V#-=,2/!.4!/0%32$0!6.&@E!!

F52!/0#02!9#$!=,#'!#!&.,2!52&2;!%/1$B!052!.$,1$2!7.--%$1012/!.4!L&#90192!0.!32?2,.=!#!9,2#&1$B5.%/2!.4!/%95!

#//2//-2$0!0..,/E!!F52!#A1,10'!0.!%=,.#3!?132.!9,1=/!#$3!.052&!-#02&1#,/!0.!052!=,#04.&-!61,,!#,,.6!4.&!052!=./01$B!.4!
2V2-=,#&/!.4!/0%32$0!6.&@E!F52!=.02$01#,!#,/.!2V1/0/!4.&!=&.42//1.$#,!32?2,.=-2$0!.==.&0%$1012/!0.!A2!-#32!



!"#$%&'()*!+(,+')-.*/%')012*3,%)*4(5*3#&&')-*60%5)052*7'52&!
"#$%#&'!()*(!

((!

#?#1,#A,2!05#0!#,,.6!02#952&/!0.!/9.&2!/0%32$0K32?2,.=23!=&.J290/!.$,1$2;!%/1$B!#!9.--.$!&%A&19;!#$3!9.-=#&2!052!

/9.&2!052'!B1?2!0.!052!/9.&2/!.4!.052&/E!

I$!=%&/%1$B!051/!6.&@;!=.,19'-#@2&/!$223!0.!0#@2!9#&2!0.!#?.13!052!-1/0#@2/!.4!052!_,.9#,!#//2//-2$0!/'/02-/`!
1$101#01?2!.4!052!2#&,'!()))/;!65195;!1$!#$!#002-=0!0.!=&.?132!,.9#,!9.$0&.,!.?2&!/0%32$0!#//2//-2$0;!9&2#023!#$!

2V0&#.&31$#&'!#-.%$0!.4!6.&@!4.&!02#952&/!#$3!/95..,!,2#32&/E!844.&0/!/5.%,3!A2!-#32!0.!0#@2!4%,,!#3?#$0#B2!.4!

-.32&$!0295$.,.B'!0.!-#@2!#?#1,#A,2!0.!23%9#0.&/!#!6132!?#&120'!.4!,2#&$2&K92$02&23!#//2//-2$0!#==&.#952/E!

M$+*>!J(+.,(.K;(24/,(;!+22(22@(,&2!+.(!%2(;!4,!23'$$*2!+3.$22!N+4,(I!@+G4,/!2&%;(,&2!+3&4C(!5+.&4345+,&2!4,!

2(&&4,/!+,;!@((&4,/!(F5(3&+&4$,2O!

?#P(3&4C(>!).$C4;(!N+4,(R2!(;%3+&$.2!<4&'!+33(22!&$!(F(@5*+.2!$8!C+*4;I!2&%;(,&K;(C(*$5(;!+22(22@(,&!&$$*2!+,;!

(F5+,;!5.$8(224$,+*!;(C(*$5@(,&!$55$.&%,4&4(2!.(*+&(;!&$!&'(!4@5*(@(,&+&4$,!$8!2%3'!+22(22@(,&!202&(@2O!

"3&4$,!-&(52R!

-&.+&(/0! "3&4$,!-&(5! B(25$,24#*(!5+.&0! 1(+;*4,(>!

7.,,#A.&#01.$!
#$3!

7.--%$19#01.$!

!
X/2!O$,1$2!7.--%$1012/!.4!L&#90192!0.!/5#&2!
&2/.%&92/!#$3!A2/0!=&#90192/E!

:#1$2!DO8;!31/0&190/!
=1,.01$B!=&.41912$9'K
A#/23!,2#&$1$B!

7&2#01.$!.4!
&2,2?#$0!
=&#90192!B&.%=!
A'!:#'!*;!()*(!

!

N%*&45*(!)+&'<+02!8$.!J(+.,(.!"3'4(C(@(,&!

DO!HF5+,;(;!*(+.,4,/!$5&4$,2!

F.3#';!#,,!=%A,19!/95..,/!#&2!&2S%1&23!0.!=&.?132!/0%32$0/!052!.==.&0%$10'!0.!#002$3!7#&22&!#$3!F295$19#,!83%9#01.$!

g7F8h!#$3!#992//!10/!&1B.&.%/!9#&22&!=&2=#&#01.$!=&.B&#--1$BE!+3%,0!83%9#01.$!=&.B&#--1$B!#$3!052!=./0K/29.$3#&'!

.=01.$/!10!.442&/!#&2!#,/.!=&2?#,2$0!05&.%B5.%0!052!/0#02E!<95..,!/'/02-/!9&2#02!#33101.$#,!23%9#01.$#,!.=01.$/!#/!
62,,;!1$!052!4.&-!.4!#,02&$#01?2!/95..,/E!I$!#33101.$;!05.%/#$3/!.4!:#1$2!/0%32$0/!9#$!95../2!052!/95..,/!052'!#002$3;!

#$3!6105!052!=#//#B2!.4!&292$0!,2B1/,#01.$;!:#1$2!61,,!/..$!#,,.6!052!32?2,.=-2$0!.4!=%A,19!95#&02&!/95..,/;!9&2#01$B!

'20!#$.052&!23%9#01.$#,!.=01.$!4.&!,2#&$2&/E!!

M51,2!,2#&$1$B!.==.&0%$1012/!/%95!#/!052/2!-#'!=&.?132!-#$'!/0%32$0/!6105!#!-.&2!#==&.=&1#02!23%9#01.$#,!/2001$B;!
#992//!1/!.402$!,1-1023E!8?2&'!244.&0!-%/0!A2!-#32!0.!2$/%&2!05#0!/0%32$0/!9#$!#992//!#!6132!#&&#'!.4!&1B.&.%/;!

=&.41912$9'KA#/23!23%9#01.$#,!=&.B&#--1$B;!A.05!61051$!052!&2/132$0!/95..,!%$10!#$3!.%0/132!.4!10E!!

+$3!651,2!/95..,/!0.3#'!0'=19#,,'!_9.%$0`!.$,'!052!,2#&$1$B!05#0!5#==2$/!61051$!/95..,!6#,,/!3%&1$B!052!/95..,!3#';!#!

,2#&$2&K92$02&23!23%9#01.$#,!/'/02-!&29.B$1H2/!05#0!,2#&$1$B!0#@2/!=,#92!1$!-#$'!/2001$B/!#0!#,,!01-2/!.4!052!3#'E!
:.&2!05#$!#$'!B2$2&#01.$!A24.&2!10;!051/!B2$2&#01.$!.4!'.%$B!=2.=,2!61,,!5#?2!#992//!0.!9.%$0,2//!,2#&$1$B!

.==.&0%$1012/;!=&2/2$023!1$!#!?#&120'!.4!/2001$B/E!<95..,/!#&2!.$,'!A2B1$$1$B!0.!-.?2!1$!051/!31&2901.$E!F52'!-%/0!6.&@!

9.,,#A.&#01?2,'!6105!4#-1,12/;!A%/1$2//2/;!9.--%$10'!.&B#$1H#01.$/!#$3!.052&/!0.!#992,2&#02!051/!2?.,%01.$!#$3!

=&.?132!#,,!/0%32$0/!6105!&1B.&.%/;!&2#,K6.&,3!,2#&$1$B!.==.&0%$1012/E!

M$+*>!"!<4;(!C+.4(&0!$8!*(+.,4,/!$55$.&%,4&4(2!+,;!2(&&4,/2!/4C(!+**!2&%;(,&2!+33(22!&$!(;%3+&4$,+*!$5&4$,2!&'+&!

<$.G!8$.!&'(@O!



!"#$%&'()*!+(,+')-.*/%')012*3,%)*4(5*3#&&')-*60%5)052*7'52&!
"#$%#&'!()*(!

(G!

?#P(3&4C(>!H2&+#*42'!4,!2&+&%&(!W@%*&45*(!5+&'<+02X!8$.!2&%;(,&!+3'4(C(@(,&!&'+&!@4,4@4Y(!#+..4(.2!&$!+C+4*+#*(!

(;%3+&4$,!$5&4$,2!+,;!(,2%.(!+33(22!&$!+!#.$+;!+..+0!$8!*(+.,4,/!$5&4$,2O!

"3&4$,!-&(52R!

-&.+&(/0! "3&4$,!-&(5! B(25$,24#*(!5+.&0! 1(+;*4,(>!

L.,19'!

+3.=0!/0#0%0.&'!,#$B%#B2!0.!2V=#$3!/0%32$0!#992//!

0.!7F8!#$3!#,,.6!/0%32$0/!0.!%/2!+3%,0!83%9#01.$!

9,#//2/!#/!#!=#05!0.!51B5!/95..,!9.-=,201.$E!

:#1$2!DO8;!1$!
9..=2&#01.$!6105!
/0#@25.,32&/;!:#1$2!
a2B1/,#0%&2!

>'!9.-=,201.$!
.4!()*(!
,2B1/,#01?2!
/2//1.$!

L.,19'!
+3.=0!/0#0%0.&'!,#$B%#B2!2V=#$31$B!/95..,!95.192!
.=01.$/!4.&!:#1$2!/0%32$0/E!

:#1$2!DO8;!1$!
9..=2&#01.$!6105!
/0#@25.,32&/;!:#1$2!
a2B1/,#0%&2!

>'!9.-=,201.$!
.4!()*(!
,2B1/,#01?2!
/2//1.$!

L.,19'!

P%,,'!1-=,2-2$0!052!/0#02C/!95#&02&!/95..,!,#6;!
1$9,%31$B!2/0#A,1/5-2$0!.4!<0#02!75#&02&!<95..,!
7.--1//1.$!g<7<7h;!2$#90-2$0!.4!:#1$2!DO8!A1,,!
%=3#01$B!/0#0%0.&'!,#$B%#B2;!41$#,!#3.=01.$!.4!&%,2/!
B.?2&$1$B!95#&02&!/95..,!32?2,.=-2$0E!

:#1$2!DO8;!<0#02!
75#&02&!<95..,!
7.--1//1.$;!
/0#@25.,32&/!

<7<7!1$!=,#92!
A'!"#$%#&'!*;!
()*(;!%=3#023!
/0#0%02!#$3!
&%,2/!1$!=,#92!
A'!9.-=,201.$!
.4!()*(!/2//1.$!

!

N%*&45*(!)+&'<+02!8$.!J(+.,(.!"3'4(C(@(,&!

EO!W",0&4@(I!+,0<'(.(X!*(+.,4,/!

M51,2!/95..,/!.$92!5#3!#!$2#&!-.$.=.,'!6105!&2B#&3!0.!052!=&.?1/1.$!.4!23%9#01.$#,!=&.B&#-/!#$3!/2&?192/;!

0295$.,.B19#,!#3?#$92/!=&.?132!/0%32$0/!0.3#'!6105!#!4#&!6132&!#&&#'!.4!23%9#01.$#,!.=01.$/E!!

O$,1$2!#$3!31B10#,!,2#&$1$B;!4.&!2V#-=,2;!65195!#,,.6/!/0%32$0/!0.!,2#&$!#0!052!01-2;!=,#92!#$3!=#92!-./0!2442901?2!4.&!
052-;!1/!B&.61$B!3&#-#019#,,'E!F52!I$02&$#01.$#,!+//.91#01.$!4.&!fK*(!O$,1$2!a2#&$1$B!g1W+7Oah!&2=.&0/!05#0!_1$!()*);!

.?2&!Y!-1,,1.$!fK*(!/0%32$0/!=#&0191=#023!1$!#!4.&-#,!.$,1$2!,2#&$1$B!=&.B&#-;`!#$3!05#0!_.$,1$2!,2#&$1$B!2$&.,,-2$0/!

#&2!B&.61$B!A'!Y\i!#!'2#&E`!!F5#0!B&.605!&#02;!&2=.&0/!1W+7Oa;!_1/!#992,2&#01$BE`!!

M51,2!:#1$2!,23!052!6#'!#!329#32!#B.!6105!#!,2#&$1$B!0295$.,.B'!1$101#01?2!05#0!=%0!,#=0.=!9.-=%02&/!1$0.!052!5#$3/!
.4!02$/!.4!05.%/#$3/!.4!/0%32$0/;!052!/0#02!1/!4#,,1$B!A251$3!652$!10!9.-2/!0.!31B10#,!,2#&$1$BE!!<0#02/!#9&.//!052!$#01.$!

5#?2!,#%$9523!.$,1$2!.&!?1&0%#,!/95..,/!.4!.$2!@1$3!.&!#$.052&;!#$3!/.-2!5#?2!2?2$!-#$3#023!05#0!/0%32$0/!0#@2!#0!

,2#/0!.$2!31B10#,!9.%&/2!#/!#!9.$3101.$!.4!B&#3%#01.$E!:#1$2!$223/!#!9.-=&252$/1?2!31B10#,!,2#&$1$B!/0&#02B'!05#0!

2$/%&2/!10/!/0%32$0/!#&2!=&2=#&23!4.&!052!31B10#,!#B2!1$!65195!052'!,1?2E!

F2#952&/!#$3!/95..,!,2#32&/!61,,!#,/.!$223!#33101.$#,!@$.6,23B2!#$3!/@1,,/!#/!31B10#,!,2#&$1$B!A29.-2/!-.&2!=.=%,#&!

#$3!6132/=&2#3E!!844.&0/!/5.%,3!A2!%$32&0#@2$!0.!2$/%&2!05#0!02#952&!#$3!,2#32&!=&2=#&#01.$!=&.B&#-/!1$9,%32!

0&#1$1$B!1$!31B10#,!,2#&$1$B;!#$3!052!/0#02C/!,2#&$1$B!0295$.,.B'!02#-!/5.%,3!9.$01$%2!10/!6.&@!0.!=&.?132!.$B.1$B!

=&.42//1.$#,!32?2,.=-2$0!.==.&0%$1012/!&2,#023!0.!31B10#,!,2#&$1$BE!

+/!4.&!:#1$2C/!/95..,/;!14!052'!#&2!0.!&2-#1$!&2,2?#$0!1$!051/!95#$B1$B!6.&,3;!052'!-%/0!#3.=0!#$!#==&.#95!05#0!

&29.B$1H2/!31B10#,!,2#&$1$B!.=01.$/!#$3!-%/0!A2B1$!0#1,.&1$B!0521&!.6$!23%9#01.$#,!=&.B&#--1$B!0.!#,,.6!4.&!



!"#$%&'()*!+(,+')-.*/%')012*3,%)*4(5*3#&&')-*60%5)052*7'52&!
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(Y!

_#$'01-2;!#$'652&2`!,2#&$1$BE!F52!/0#02!9#$!#//1/0!1$!051/!244.&0!A'!=&.?131$B!#!9,2#&1$B5.%/2!.4!31B10#,!,2#&$1$B!

&2/.%&92/!#$3!A'!2/0#A,1/51$B!#$3!&2=.&01$B!.$!31B10#,!,2#&$1$B!A2/0!=&#90192/E!

M$+*>!"**!N+4,(!*(+.,(.2!+3&4C(*0!5+.&4345+&(!4,!;4/4&+*!*(+.,4,/!$55$.&%,4&4(2!&'+&!(,/+/(!&'(@!+,;!+**$<!2(*8K

;4.(3&(;I!2(*8K5+3(;!*(+.,4,/O!

?#P(3&4C(>!"2!5+.&!$8!+!3$@5.('(,24C(!;4/4&+*!*(+.,4,/!2&.+&(/0I!;(C(*$5!+55.$+3'(2!&$!+2242&!;42&.43&2!4,!+;$5&4,/!

5$*434(2!+,;!5.+3&43(2!&'+&!2%55$.&!W+,0&4@(I!+,0<'(.(X!*(+.,4,/I!4,3*%;4,/!(F5+,;(;!+33(22!&$!;4/4&+*!*(+.,4,/!

+,;!$&'(.!(;%3+&4$,+*!$5&4$,2!$%&24;(!&'(!3*+22.$$@O!

"3&4$,!-&(52>!

-&.+&(/0! "3&4$,!-&(5! B(25$,24#*(!5+.&0! 1(+;*4,(>!

L,#$$1$B!#$3!
I-=,2-2$0#01.$!

I$!9.,,#A.&#01.$!6105!/0#@25.,32&/;!#3.=0!#!
9.-=&252$/1?2;!-%,01K'2#&!31B10#,!,2#&$1$B!
/0&#02B19!=,#$!32/1B$23!0.!2V=#$3!#992//!0.!31B10#,!
,2#&$1$B!.==.&0%$1012/!4.&!#,,!:#1$2!/0%32$0/E!

:#1$2!DO8;!1$!
9..=2&#01.$!6105!
/0#@25.,32&/!

7.-=,202!=,#$!
/%--2&!.4!
()*(T!&2=.&0!
&29.--2$3#01
.$/!0.!052!
*(\05!:#1$2!
,2B1/,#0%&2!

7.,,#A.&#01.$!
#$3!

7.--%$19#01.$!

D2?2,.=!#$3!=./0!0.!:#1$2!DO8!62A/102!-#02&1#,/!
#$3!&2/.%&92/!&2,#023!0.!31B10#,!,2#&$1$B!A2/0!
=&#90192/E!!

:#1$2!DO8!:aFI!
02#-!

O$B.1$B!

!



!"#$%&'()*!+(,+')-.*/%')012*3,%)*4(5*3#&&')-*60%5)052*7'52&!
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(Z!

7$.(!).4$.4&0!".(+!E>!7$@5.('(,24C(!-3'$$*!+,;!7$@@%,4&0!-%55$.&2!

!

<%&&.%$31$B!052!02#951$B!#$3!,2#&$1$B!05#0!0#@2!=,#92!1$!9,#//&..-/!#$3!.052&!23%9#01.$#,!/2001$B/!1/!#$!2V02$/1?2!

$206.&@!.4!/95..,!#$3!9.--%$10'!/%==.&0/!05#0!#&2!9&1019#,!4.&!,2#&$2&!#9512?2-2$0E!I$!2?2$!052!-./0!2442901?2!
02#951$B!#$3!,2#&$1$B!2$?1&.$-2$0/;!,2#&$2&/!61,,!/01,,!/0&%BB,2!14!052'!,#9@!#==&.=&1#02!/%==.&0!4.&!/=291#,!,2#&$1$B!

$223/;!9.$4&.$0!52#,05!#$3!62,,$2//!1//%2/;!5#?2!,1-1023!#992//!0.!,2#&$1$B!.==.&0%$1012/!A2'.$3!052!/95..,!6#,,/;!.&!

/0&%BB,2!0.!/22!5.6!052!6.&@!052'!3.!1$!/95..,!=&2=#&2/!052-!4.&!9.,,2B2;!9#&22&/!#$3!91?19!,142E!Q1B5,'!2442901?2!

/95..,!/'/02-/!1$02B&#02!052/2!/'/02-/!.4!/%==.&0!#$3!1$02&#901.$!1$!.&32&!0.!2$/%&2!05#0!2442901?2!02#951$B!#$3!

,2#&$1$B!9#$!0#@2!=,#92E!

I$!-#$'!8%&.=2#$!$#01.$/;!4.&!1$/0#$92;!$.0!.$,'!#&2!52#,05!#$3!.052&!/2&?192/!4.&!/0%32$0/!-.&2!&2#31,'!#?#1,#A,2;!

A%0!4262&!A#&&12&/!2V1/0!A20622$!/95..,/!#$3!052!9.--%$1012/!052'!/2&?2E!I$!-#$'!/%95!/'/02-/;!/0%32$0/!9.-=,202!

,2#&$1$B!.%09.-2/!651,2!6.&@1$B!1$!#==&2$0192/51=/!#$3!1$02&$/51=/!6105!2-=,.'2&/E!!

M1051$!051/!9.&2!=&1.&10'!#&2#!#&2!4.%&!/%A9#02B.&12/!&2,#023!0.!=&.?131$B!$22323!/2&?192/!#$3!/%==.&0/!0.!/0%32$0/R!

 8442901?2!#$3!2441912$0!/2&?192/!4.&!,2#&$2&/!6105!/=291#,!$223/!

 7..&31$#023!52#,05!#$3!62,,$2//!=&.B&#-/!

 +!9.--10-2$0!0.!9.--%$10'!#$3!4#-1,'!2$B#B2-2$0!

 7#&22&!#$3!6.&@4.&92!=#&0$2&/51=/!

7$@5.('(,24C(!-3'$$*!+,;!7$@@%,4&0!-%55$.&2!

=O!H88(3&4C(!+,;!(88434(,&!2(.C43(2!8$.!*(+.,(.2!<4&'!25(34+*!,((;2!

<0%32$0/!6105!/=291#,!,2#&$1$B!$223/!&2S%1&2!#32S%#02!/%==.&0!1$!.&32&!0.!/%99223E!>%0!/95..,!31/0&190/!4#92!#!
3#%$01$B!95#,,2$B2!1$!=&.?131$B!05./2!&2S%1&23!/2&?192/R!F52'!#&2!%$32&!9.$/0#$0!=&2//%&2!0.!9.$0#1$!&1/1$B!9./0/!4.&!
/=291#,!23%9#01.$!#0!#!01-2!652$!052!$%-A2&!.4!/0%32$0/!6105!-%,01=,2!#$3!/2?2&2!,2#&$1$B!#$3!A25#?1.&#,!1//%2/!1/!
.$!052!&1/2E!!

+99.&31$B!0.!052!P.&35#-!I$/010%02;!:#1$2!5#/!.$2!.4!052!51B52/0!&#02/!.4!/=291#,!23%9#01.$!132$01419#01.$!1$!052!
9.%$0&'E!+0!*]E(Z!=2&92$0;!:#1$2C/!&#02!62,,!2V9223/!052!$#01.$#,!#?2&#B2!.4!*GE*Y!=2&92$0E!I$!4#90;!.$,'!05&22!.052&!
/0#02/UN5.32!I/,#$3;!:#//#95%/200/!#$3!W26!j.&@U132$014'!#!51B52&!=2&92$0#B2!.4!0521&!/0%32$0/!#/!1$!$223!.4!
/=291#,!23%9#01.$!/2&?192/E!+!/2$/1A,2!41&/0!/02=!0.6#&3!41$31$B!2441912$912/!-1B50!A2!0.!%$32&0#@2!#!320#1,23!/0%3'!0.!
2V#-1$2!:#1$2C/!51B5!&#02!.4!/=291#,!23%9#01.$!132$01419#01.$E!

:#1$2!#,/.!/22-/!0.!B.!#A.%0!=&.?131$B!/2&?192/!0.!/=291#,!23%9#01.$!/0%32$0/!1$!#!?2&'!,#A.&K1$02$/1?2!6#'E!F52!
P.&35#-!I$/010%02C/!&2=.&0!132$01412/!:#1$2!#/!5#?1$B!.$2!.4!052!$#01.$C/!51B52/0!/=291#,!23%9#01.$!/0#44K0.K/0%32$0!
&#01./E!+0!(*)!/0#44!-2-A2&/!4.&!2?2&'!*;)))!/=291#,!23%9#01.$!/0%32$0/;!:#1$2!5#/!052!/1V05!51B52/0!&#01.!1$!052!
9.%$0&';!62,,!#A.?2!052!$#01.$#,!#?2&#B2!.4!*(^!0.!*;)))E!<.-2!.4!05#0!51B5!/0#44!&#01.!1/!#,-./0!92&0#1$,'!3%2!0.!
:#1$2C/!&%&#,!$#0%&2;!A%0!P.&35#-!3.2/!&2=.&0!05#0!052&2!#&2!-%95!,#&B2&!&%&#,!/0#02/!6105!-%95!,.62&!=2&/.$$2,!
&#01./E!+33101.$#,!/0%3'!/5.%,3!A2!%$32&0#@2$!0.!3202&-1$2!052!2V02$0!0.!65195!:#1$2!1/!%/1$B!9./0K2442901?2!A2/0!
=&#90192/!1$!052!=&.?1/1.$!.4!/=291#,!23%9#01.$!/2&?192/E!

+33&2//1$B!052!95#,,2$B2!.4!=&.?131$B!9./0K2442901?2!/=291#,!23%9#01.$!/2&?192/!61,,!#,-./0!92&0#1$,'!&2S%1&2!A%1,31$B!
-.&2!&2B1.$#,!9#=#91012/!#&.%$3!/=291#,!23%9#01.$!#3-1$1/0&#01.$!#$3!/2&?192!=&.?1/1.$E!:%95!052!/#-2!9.%,3!A2!/#13!
.4!/2&?192/!4.&!/0%32$0/!6105!,1-1023!8$B,1/5!=&.41912$9'E!!



!"#$%&'()*!+(,+')-.*/%')012*3,%)*4(5*3#&&')-*60%5)052*7'52&!
"#$%#&'!()*(!

(\!

M$+*>!"**!2&%;(,&2!<4&'!25(34+*!*(+.,4,/!,((;2!'+C(!+33(22!&$!(88434(,&I!(88(3&4C(!+,;!+55.$5.4+&(!2(.C43(2!&'+&!'(*5!

&'(@!2%33((;O!

?#P(3&4C(>!B(C4(<!3%..(,&!5.+3&43(2!<4&'!.(/+.;!&$!&'(!5.$C424$,!$8!2(.C43(2!&$!2&%;(,&2!<4&'!25(34+*!*(+.,4,/!

,((;2I!+,;!;(C(*$5!.(/4$,+*!+55.$+3'(2!&$!&'(!;(*4C(.0!$8!25(34+*!(;%3+&4$,+*!2(.C43(2I!4,3*%;4,/!&'(!;(C(*$5@(,&!

$8!.(/4$,+*!2%55$.&!3(,&(.2!8$.!*(+.,(.2!<4&'!25(34+*!(;%3+&4$,+*!,((;2I!&'(4.!5+.(,&2!+,;!8+@4*4(2I!+,;!&'(!

(;%3+&$.2!<'$!2(.C(!&'(@O!

"3&4$,!-&(52R!

-&.+&(/0! "3&4$,!-&(5! B(25$,24#*(!5+.&0! 1(+;*4,(>!

L,#$$1$B!#$3!
I-=,2-2$0#01.$!

N2?126!9%&&2$0!/=291#,!23%9#01.$!=.,19'!#$3!
=&#90192/T!&29.--2$3!95#$B2/!4.&!052!$2V0!
,2B1/,#01?2!/2//1.$E!N2?126!0.!1$9,%32!#$#,'/1/!.4!
3#0#!&2B#&31$B!/=291#,!23%9#01.$!2,1B1A1,10';!
=,#92-2$0/;!#$3!/0#441$B!&#01./!0.!3202&-1$2!
4#90.&/!05#0!1$4,%2$92!3202&-1$#01.$/!.4!2,1B1A1,10'!
#$3!51B52&K05#$K#?2&#B2!/0#441$BE!

:#1$2!DO8;!1$!
9..=2&#01.$!6105!
/0#@25.,32&/;!:#1$2!
a2B1/,#0%&2!

N2=.&0!3%2!
"#$%#&'!*;!()*G!

>2/0!L&#90192/!
L%A,1/5!#!=#B2!.$!:#1$2!DO8!62A/102!0.!/5#&2!
2?132$92KA#/23!A2/0!=&#90192/!6105!&2B#&3!0.!
/=291#,!23%9#01.$!/2&?192/E!

:#1$2!DO8!
<2=02-A2&!*;!
()*(!

N2B1.$#,1H#01.$!
X/2!052!P%$3!4.&!8441912$0!D2,1?2&'!.4!83%9#01.$#,!
<2&?192/!0.!=1,.0!-.32,/!.4!&2B1.$#,!/=291#,!
23%9#01.$!#3-1$1/0&#01.$!#$3!/2&?192/!32,1?2&'E!

D2?2,.=-2$0!
/%==.&023!05&.%B5!
P%$3!4.&!8441912$0!
D2,1?2&'!.4!83%9#01.$!
<2&?192/!

X=.$!A%3B20!
#==&.?#,;!/0#02!
4%$31$B!
#?#1,#A,2!
A2B1$$1$B!"%,'!
*;!()*(!

!
!

7$@5.('(,24C(!-3'$$*!+,;!7$@@%,4&0!-%55$.&2!

AO!7$$.;4,+&(;!'(+*&'!+,;!<(**,(22!5.$/.+@2!

F52!52#,05!#$3!62,,$2//!.4!#,,!-2-A2&/!.4!052!/95..,!9.--%$10'!5#?2!#,6#'/!A22$!1-=.&0#$0!4#90.&/!1$4,%2$91$B!

,2#&$2&!#9512?2-2$0!#$3!B&.605E!F.3#';!'.%$B!,2#&$2&/!.402$!9.-2!0.!/95..,!6105!-'&1#3!=5'/19#,;!32?2,.=-2$0#,;!

A25#?1.&#,!#$3!2-.01.$#,!52#,05!1//%2/E!<95..,!=2&/.$$2,!#,/.!#&2!95#,,2$B23!6105!=5'/19#,;!=2&/.$#,!#$3!2-.01.$#,!
1//%2/!.4!0521&!.6$E!<95..,/!$223!0.!&2/=.$3!A'!6.&@1$B!0.!9..&31$#02!#992//!0.!#!/2#-,2//!#&&#'!.4!52#,05!#$3!

62,,$2//!/2&?192/!4.&!951,3&2$;!4#-1,12/!#$3!/0#44;!32?2,.=23!1$!9..=2&#01.$!6105!52#,05;!9.%$/2,1$B;!62,,$2//!#$3!

$%0&101.$!&2/.%&92/!.%0/132!052!/95..,!6#,,/E!!

+33101.$#,,';!2?2&'!244.&0!-%/0!A2!-#32!0.!2$/%&2!05#0!/95..,/!#$3!/95..,!31/0&190/!5#?2!#992//!0.!052!,#02/0!

1$4.&-#01.$!#$3!&2/.%&92/!.$!A2/0!=&#90192/!1$!32,1?2&1$B!52#,05!#$3!62,,$2//!/2&?192/E!

M$+*>!7$$.;4,+&(;!'(+*&'!+,;!<(**,(22!5.$/.+@2!3$,&.4#%&(!&$!+!'(+*&'0!23'$$*!(,C4.$,@(,&!&'+&!'(*52!*(+.,(.2!

@+G(!&'(!@$2&!$%&!$8!23'$$*O!

?#P(3&4C(>!:%.&'(.!3$$.;4,+&(I!+&!&'(!2&+&(I!.(/4$,+*!+,;!*$3+*!*(C(*2I!23'$$*!5.$/.+@@4,/!4,!'(+*&'I!<(**,(22I!

3$%,2(*4,/!+,;!,%&.4&4$,O!
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"#$%#&'!()*(!

(]!

"3&4$,!-&(52R!

-&.+&(/0! "3&4$,!-&(5! B(25$,24#*(!5+.&0! 1(+;*4,(>!

!
DO8!I$101#01?2!

N2?126!:#1$2!DO8C/!52#,05!#$3!62,,$2//!=&.B&#-/E!
L.02$01#,,'!32?2,.=!#!9..&31$#023!/0%32$0!52#,05!
#$3!62,,$2//!.44192!.&!02#-!#0!052!:#1$2!DO8E!

:#1$2!DO8;!1$!
9..=2&#01.$!6105!
/0#@25.,32&/!

L,#$!3%2!"%,'!*;!
()*(!

>2/0!L&#90192/!
L%A,1/5!#!=#B2!.$!:#1$2!DO8!62A/102!32319#023!0.!
/5#&1$B!2?132$92KA#/23!A2/0!=&#90192/!6105!&2B#&3!
0.!52#,05!#$3!62,,$2//!/2&?192/E!

:#1$2!DO8!
<2=02-A2&!*;!
()*(!

!

7$@5.('(,24C(!-3'$$*!+,;!7$@@%,4&0!-%55$.&2!

DO!"!3$@@4&@(,&!&$!3$@@%,4&0!+,;!8+@4*0!(,/+/(@(,&!

F52!1$?.,?2-2$0!.4!4#-1,12/!#$3!052!6132&!9.--%$10'!1$!#!951,3C/!23%9#01.$!5#/!#,6#'/!A22$!9&1019#,!0.!/0%32$0!
/%992//E!+99.&31$B!0.!052!72$02&!.$!<95..,;!P#-1,';!#$3!7.--%$10'!L#&0$2&/51=/!#0!".5$/!Q.=@1$/!X$1?2&/10';!
&2=2#023!/0%312/!5#?2!4.%$3!05#0!_05&.%B5!51B5!/95..,;!4#-1,'!1$?.,?2-2$0!9.$0&1A%023!0.!=./101?2!&2/%,0/!4.&!
/0%32$0/;!1$9,%31$B!51B52&!#9512?2-2$0;!A2002&!#002$3#$92;!-.&2!9.%&/2!9&2310/!2#&$23;!-.&2!&2/=.$/1A,2!
=&2=#&#01.$!4.&!9,#//;!#$3!.052&!1$319#0.&/!.4!/%992//!1$!/95..,E`!!N2/2#&95!#,/.!/%BB2/0/!05#0!9.--%$10'!
=#&0$2&/51=/;!1$!052!4.&-!.4!/2&?192!,2#&$1$B!.==.&0%$1012/;!4.&!1$/0#$92;!#,/.!5#?2!#$!1-=#90!.$!/0%32$0!.%09.-2/E!

L#&0$2&/51=/!6105!052!6.&,3!A2'.$3!052!/95..,!6#,,/!#&2!2/=291#,,'!1-=.&0#$0!1$!#!,2#&$2&K92$02&23!/'/02-!.4!
23%9#01.$E!a2#&$2&/!61,,!0#@2!=#&0!1$!5.-2K!#$3!9.--%$10'KA#/23!,2#&$1$B!.==.&0%$1012/;!1$9,%31$B!.$,1$2!#$3!
31/0#$92!,2#&$1$B;!#$3!61,,!A2!#/@23!0.!32-.$/0&#02!-#/02&'!.4!/0#$3#&3/!05&.%B5!9.--%$10'K92$02&23!9#=/0.$2!
=&.J290/E!7.--%$10'!1$/010%01.$/!/%95!#/!,1A&#&12/!$223!0.!A2!2$B#B23!1$!$26!6#'/E!I$!.&32&!0.!/%==.&0!052!=&1$91=,2!
.4!/0%32$0K92$02&23;!#$'01-2;!#$'652&2!,2#&$1$B;!/95..,/!61,,!$223!0.!1$02&#90!6105!#$3!2$B#B2!4#-1,12/!#$3!
9.--%$1012/!#/!$2?2&!A24.&2E!!

F52!D2=#&0-2$0!9#$!=,#'!#!&.,2!1$!#3?#$91$B!2$B#B2-2$0!244.&0/!A'!/5#&1$B!-.32,/!.4!2442901?2!4#-1,'!#$3!
9.--%$10'!=#&0$2&/51=/E!+/!052!D2=#&0-2$0!&232/1B$/!10/!62A/102;!4.&!1$/0#$92;!10!9.%,3!9&2#02!#!9,2#&1$B5.%/2!4.&!
A2/0!=&#90192/!1$!4#-1,'!#$3!9.--%$10'!.%0&2#95E!

F52!/0#02!5#/!#$!#33101.$#,!&2/.%&92!1$!052!4.&-!.4!052!:#1$2!7.--1//1.$!4.&!7.--%$10'!<2&?192;!65195!9..&31$#02/!
?#&1.%/!?.,%$022&1/-!#$3!9.--%$10'!/2&?192!=&.B&#-/!#9&.//!:#1$2E!M51,2!052!7.--1//1.$!1/!9%&&2$0,'!5.%/23!#0!
052!<0#02!L,#$$1$B!O44192;!052!#3-1$1/0&#01.$!5#/!=%0!4.&6#&3!#!=&.=./#,!0.!-.?2!10!1$0.!052!D2=#&0-2$0!.4!
83%9#01.$E!<%95!#!-.?2!9.%,3!=.02$01#,,'!-2#$!#$!2V=#$/1.$!.4!052!/0#02C/!9#=#91012/!0.!/%==.&0!/95..,!#$3!
9.--%$10'!=#&0$2&/51=/E!

M$+*>!-3'$$*2!+,;!;42&.43&2!+.(!(,/+/(;!4,!%,5.(3(;(,&(;!5+.&,(.2'452!<4&'!8+@4*4(2!+,;!&'(!#.$+;(.!3$@@%,4&0!

+2!+!<+0!&$!(F5+,;!*(+.,4,/!$55$.&%,4&4(2!8$.!2&%;(,&2O!

?#P(3&4C(>!HF5+,;!&'(!2&+&(R2!3+5+34&0!&$!2%55$.&!8+@4*0!+,;!3$@@%,4&0!5+.&,(.2'452!+&!&'(!23'$$*!+,;!;42&.43&!

*(C(*O!!
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(^!

"3&4$,!-&(52R!

-&.+&(/0! "3&4$,!-&(5! B(25$,24#*(!5+.&0! 1(+;*4,(>!

7.,,#A.&#01.$!
#$3!

7.--%$19#01.$!

L%A,1/5!#!=#B2!.$!:#1$2!DO8!62A/102!32319#023!0.!
=&.?131$B!-.32,/!.4!4#-1,'!#$3!9.--%$10'!
=#&0$2&/51=/!2/0#A,1/523!1$!/95..,/!#9&.//!:#1$2!
#$3!052!$#01.$E!

:#1$2!DO8;!1$!
9..=2&#01.$!6105!
/0#@25.,32&/!

<2=02-A2&!*;!
()*(!

L,#$$1$B!#$3!
I-=,2-2$0#01.$!

D2?2,.=!#!=,#$;!1$!9..=2&#01.$!6105!052!:#1$2!
7.--1//1.$!4.&!7.--%$10'!<2&?192;!0.!-.&2!4%,,'!
1-=,2-2$0!/95..,!#$3!9.--%$10'!=#&0$2&/51=/E!

:#1$2!DO8;!1$!
9..=2&#01.$!6105!052!
:77<!

"#$%#&'!*;!()*G!

!

!

7$@5.('(,24C(!-3'$$*!+,;!7$@@%,4&0!-%55$.&2!

EO!7+.((.!+,;!<$.G8$.3(!5+.&,(.2'452!

8?2$!1$!051/!01-2!.4!51B5!%$2-=,.'-2$0;!2-=,.'2&/!&2=.&0!05#0!052'!/0&%BB,2!0.!41$3!2-=,.'22/!6105!052!@$.6,23B2!
#$3!/@1,,/!052!-.32&$!6.&@=,#92!&2S%1&2/E!F52!2&#!.4!052!W.!751,3!a240!>251$3!+90;!6105!10/!2-=5#/1/!.$!02/023!
#9#32-19!/%AJ290/;!5#/!,23!0.!#!$#&&.61$B!.4!/95..,!9%&&19%,#;!65195!5#/!.402$!,23!0.!#!329,1$2!1$!9.%&/2!.442&1$B/!1$!
052!1$3%/0&1#,!#&0/!#$3!.052&!412,3/!.&12$023!0.6#&3!9#&22&!=&2=#&#01.$E!:#$'!2-=,.'2&/!&2=.&0!A21$B!1$02&2/023!1$!
5./01$B!/95..,!?1/10/!.&!=&.?131$B!/0%32$0/!6105!6.&@=,#92!1$02&$/51=/;!A%0!41$3!05#0!/95..,/!/5.6!,100,2!1$02&2/0!.&!
5#?2!,100,2!9#=#910'!0.!0#@2!#3?#$0#B2!.4!/%95!.==.&0%$1012/E!

>%1,31$B!052!6.&@4.&92!.4!:#1$2C/!4%0%&2!61,,!&2S%1&2!#$!%$=&29232$023!=#&0$2&/51=!A20622$!2-=,.'2&/!#$3!
23%9#01.$#,!/'/02-/!#0!#,,!,2?2,/E!a2#&$2&/!/5.%,3!5#?2!A&.#3!#992//!0.!.==.&0%$1012/!4.&!6.&@4.&92!#$3!9#&22&!
2V=,.&#01.$;!#$3!23%9#01.$#,!=&.B&#-/!#0!#,,!,2?2,/!/5.%,3!6.&@!0.!2$/%&2!05#0!0521&!/0%32$0/!32?2,.=!9.,,2B2K!#$3!
9#&22&K&2#3'!/@1,,/E!O==.&0%$1012/!4.&!/0%32$0/!0.!1$02&$!6105!2-=,.'2&/!/5.%,3!A2!2V=#$323!#$3!4,2V1A,2!/9523%,2/!
/5.%,3!A2!9&2#023!0.!#,,.6!/0%32$0/!0.!#==&2$0192!6105!2-=,.'2&/!=#&0K01-2!651,2!9.-=,201$B!0521&!/0%312/E!844.&0/!
/5.%,3!A2!-#32!0.!#,1B$!9%&&19%,#!#$3!9.%&/26.&@!#0!#,,!23%9#01.$#,!,2?2,/!1$!.&32&!0.!9&2#02!9,2#&!9.,,2B2!#$3!9#&22&!
=#056#'/!4.&!/0%32$0/E!

+!B..3!41&/0!/02=!1$!051/!6.&@!6.%,3!A2!4.&!052!:#1$2!DO8!0.!/%&?2'!/95..,!31/0&190/;!7#&22&!#$3!F295$19#,!83%9#01.$!
92$02&/!#$3!#3%,0!23%9#01.$!=&.B&#-/!0.!3202&-1$2!9%&&2$0!=&#90192/!6105!&2B#&3!0.!9#&22&!#$3!6.&@4.&92!
=#&0$2&/51=/E!F52!&2/%,0/!.4!052!/%&?2'!9.%,3!052$!A2!%/23!0.!32?2,.=!/0&#02B12/!0.!2V=#$3!/%95!.==.&0%$1012/E!844.&0/!
/5.%,3!#,/.!A2!%$32&0#@2$!0.!&2?126!/0#02!,#6!1$!.&32&!0.!132$014'!=.02$01#,!A#&&12&/!0.!2V=#$31$B!23%9#01.$#,!
.==.&0%$1012/!1$!:#1$2C/!6.&@=,#92/E!

M$+*>!!-&%;(,&2!3$@@$,*0!+33(22!4,&(.,2'452I!+55.(,&43(2'452!+,;!$&'(.!$55$.&%,4&4(2!&$!*(+.,!4,!<$.G5*+3(!

2(&&4,/2I!+55*0!+3+;(@43!*(22$,2!+,;!(F5*$.(!5$&(,&4+*!3+.((.!84(*;2O!

?#P(3&4C(>!1(C(*$5!+!2(&!$8!2&.+&(/4(2!8$.!&'(!(F5+,24$,!$8!3+.((.!+,;!<$.G8$.3(!5+.&,(.2'452I!#+2(;!$,!8((;#+3G!

8.$@!23'$$*!;42&.43&2!+,;!&'(!(@5*$0(.!3$@@%,4&0O!



!"#$%&'()*!+(,+')-.*/%')012*3,%)*4(5*3#&&')-*60%5)052*7'52&!
"#$%#&'!()*(!

([!

"3&4$,!-&(52R!

-&.+&(/0! "3&4$,!-&(5! B(25$,24#*(!5+.&0! 1(+;*4,(>!

!
DO8!I$101#01?2!

<%&?2'!:#1$2C/!/95..,!31/0&190/!0.!132$014'!9%&&2$0!
=&#90192/!6105!&2B#&3!0.!A%/1$2//!#$3!6.&@4.&92!
=#&0$2&/51=/E!

:#1$2!DO8!
8$3!.4!()**K*(!
/95..,!'2#&!

!
L,#$$1$B!#$3!

I-=,2-2$0#01.$!

X/2!/%&?2'!&2/%,0/;!#,.$B!6105!4223A#9@!4&.-!
/0#@25.,32&/;!0.!32?2,.=!/0&#02B12/!4.&!2V=#$31$B!
#992//!0.!=#&0$2&/51=!.==.&0%$1012/E!

:#1$2!DO8;!6.&@1$B!
6105!/0#@25.,32&/!

<0&#02B12/!
32?2,.=23!A'!
<2=02-A2&!
()*(!

!
L.,19'!

X$32&0#@2!#!&2?126!.4!/0#02!,#6!#$3!=.,19'!1$!.&32&!
0.!132$014'!A#&&12&/!0.!9#&22&!#$3!6.&@=,#92!
23%9#01.$#,!.==.&0%$1012/E!

:#1$2!DO8!
>'!()*G!
,2B1/,#01?2!
/2//1.$!

!

!



!"#$%&'()*!+(,+')-.*/%')012*3,%)*4(5*3#&&')-*60%5)052*7'52&!
"#$%#&'!()*(!

G)!

7$.(!).4$.4&0!".(+!Z>!7$$.;4,+&(;!+,;!H88(3&4C(!-&+&(!-%55$.&!

!

P#&!4&.-!052!9,#//&..-/!652&2!,2#&$1$B!.99%&/!#&2!/0#02K,2?2,!/0&%90%&2/!#$3!/'/02-/!05#0;!651,2!,#&B2,'!%$@$.6$!0.!
,2#&$2&/;!#&2!9&1019#,!0.!52,=1$B!052-!=&2=#&2!4.&!9.,,2B2;!9#&22&/!#$3!91?19!,142E!M52052&!052'!@$.6!10!.&!$.0;!,2#&$2&/!
&2,'!.$!9.52&2$0!#$3!9.$/1/02$0!/0&%90%&2/!#$3!=.,1912/!#0!052!/0#02!,2?2,!05#0!#&2!9&1019#,!0.!#!51B5K4%$901.$1$B;!
,2#&$2&K92$02&23!/'/02-!.4!23%9#01.$E!

F52!23%9#01.$#,!J.%&$2'!05#0!,2#&$2&/!0#@2!1/!-#32!4#&!2#/12&!652$!052!23%9#01.$!/'/02-/!05#0!/2&?2!052-!6.&@!
9.,,#A.&#01?2,'!0.!#,1B$!=&.B&#-/!#$3!=&#90192/;!-#@1$B!052!-.?2!4&.-!.$2!23%9#01.$#,!/2001$B!0.!#$.052&!#/!
/2#-,2//!#/!=.//1A,2E!

:#1$2C/!=%A,19!51B52&!23%9#01.$!1$/010%01.$/;!4.&!2V#-=,2;!#&2!0#@1$B!/02=/!0.!A2002&!#,1B$!6105!2#95!.052&!#$3!6105!
052!/0#02C/!51B5!/95..,/!#$3!7#&22&!#$3!F295$19#,!83%9#01.$!92$02&/E!+0!052!.052&!2$3!.4!052!23%9#01.$#,!=1=2,1$2;!
:#1$2C/!N#92!0.!052!F.=!8#&,'!a2#&$1$B!75#,,2$B2!B&#$0!=&.=./#,;!651,2!%,01-#02,'!%$/%992//4%,!1$!61$$1$B!#!B&#$0!
#6#&3;!2/0#A,1/523!#!$26!9..=2&#01?2!&2,#01.$/51=!A20622$!052!/0#02!D2=#&0-2$0!.4!83%9#01.$!#$3!052!D2=#&0-2$0!
.4!Q2#,05!#$3!Q%-#$!<2&?192/;!05#0!61,,!A2002&!1$02B&#02!/2&?192/!4.&!=&2/95..,2&/E!+0!052!51B5!/95..,!,2?2,;!#!$%-A2&!
.4!:#1$2!9.--%$1012/!#&2!2V=,.&1$B!6#'/!0.!A&1$B!51B52&!23%9#01.$!4#91,1012/!0.!51B5!/95..,!9#-=%/2/!/.!/0%32$0/!
9#$!2#/1,'!0#@2!#3?#$0#B2!.4!#3?#$923!#9#32-19!.==.&0%$1012/E!M.&@!1/!#,/.!%$32&6#'!#0!052!/0#02!,2?2,!0.!132$014'!
4%$31$B!/.%&92/;!=.,1912/!#$3!/0&%90%&2/!05#0!9#$!#,,.6!-.&2!.4!:#1$2C/!51B5!/95..,!/0%32$0/!0.!=#&0191=#02!1$!=./0K
/29.$3#&'!9.%&/2/!651,2!/01,,!1$!51B5!/95..,E!

I0!1/!/95..,/!#$3!/95..,!31/0&190/!05#0!3.!052!5#&3!6.&@!.4!1$/0&%901$B;!#//2//1$B!#$3!=&.?131$B!4.&!052!62,,KA21$B!.4!
/0%32$0/T!51&1$B!2442901?2!23%9#0.&/;!2?#,%#01$B!0521&!=2&4.&-#$92!#$3!#,,.61$B!052-!0.!9.$01$%2!0521&!=&.42//1.$#,!
B&.605T!#$3!2$B#B1$B!4#-1,12/!#$3!052!A&.#32&!9.--%$10'!1$!/2&?192!.4!,2#&$1$BE!>%0!4.&!052-!0.!3.!0521&!1-=.&0#$0!
6.&@;!/95..,/!#$3!31/0&190/!$223!#32S%#02!#$3!2442901?2!/%==.&0!4&.-!052!/0#02E!!!

:./0!.4!05#0!/%==.&0!9.-2/!1$!052!4.&-!.4!/0#02!4%$31$B!4.&!/95..,/E!>'!#==&.?1$B!#!())Y!A#,,.0!&242&2$3%-!&2S%1&1$B!
#!ZZ!=2&92$0!/0#02!/5#&2!.4!052!9./0!.4!=%A,19!23%9#01.$;!:#1$2!?.02&/!#441&-23!0521&!/%==.&0!4.&!#!/1B$1419#$0!,2?2,!.4!
/0#02!4%$31$B!4.&!/95..,/E!X$4.&0%$#02,';!:#1$2!5#/!$2?2&!&2#9523!052!B.#,!.4!#!ZZ!=2&92$0!/0#02!/5#&2;!#$3!052!6#'!
052!/0#02C/!-.$2'!1/!31/0&1A%023!0.!:#1$2C/!/95..,/!1/!#!/.%&92!.4!9.$/0#$0!32A#02E!

+$!2442901?2!/0#02!23%9#01.$!#B2$9'!1/!#,/.!1-=.&0#$0!0.!/%==.&01$B!:#1$2C/!=%A,19!23%9#01.$!/'/02-E!F52!/0#02!
D2=#&0-2$0!.4!83%9#01.$!5#/!#!$%-A2&!.4!&2B%,#0.&'!3%012/!10!1/!&2S%1&23!0.!=2&4.&-!%$32&!,#6;!A%0!10!#,/.!-%/0!
/2&?2!0.!B%132!#$3!/%==.&0!052!6.&@!.4!:#1$2C/!23%9#0.&/!#$3!/95..,!,2#32&/E!!

O$2!#&2#!652&2!052!/0#02!9#$!=,#'!#!9&1019#,!&.,2!1/!1$!052!9..&31$#023!1$02B&#01.$!.4!0295$.,.B'E!+!,2#&$2&K92$02&23!
23%9#01.$#,!/'/02-!&2S%1&2/!2442901?2!3#0#!/'/02-/!05#0!0&#9@!,2#&$2&!#9512?2-2$0!.?2&!01-2!#$3!#9&.//!-%,01=,2!
23%9#01.$#,!/2001$B/E!X$4.&0%$#02,';!,.9#,!/95..,!31/0&190/!5#?2!A22$!4&%/0&#023!A'!0295$.,.B'!1//%2/!#0!052!/0#02!,2?2,!
05#0!5#?2!/0..3!1$!052!6#'!.4!9.-=#01A1,10'!A20622$!,.9#,!#$3!/0#02!/0%32$0!1$4.&-#01.$!/'/02-/!#$3!/0&2#-,1$23!
/%A-1//1.$!.4!&2S%1&23!3#0#!0.!052!/0#02E!844.&0/!-%/0!A2!%$32&0#@2$!0.!#33&2//!052!3#0#!$223/!.4!052!/0#02C/!/95..,/!
#$3!/95..,!31/0&190/!#$3!0.!6.&@!6105!052-!0.!#33&2//!#33101.$#,!3#0#!#$3!0295$.,.B'!$223/E!

a#/0,';!:#1$2C/!=%A,19!/95..,/!$223!#!/0#02!#99.%$0#A1,10'!/0&%90%&2!4.9%/23!.$!2$/%&1$B!#$3!#99%&#02,'!0&#9@1$B!052!
B&.605!#$3!#9512?2-2$0!.4!2#95!,2#&$2&E!F52!/0#02!&292$0,'!A2B#$!05#0!6.&@!#/!=#&0!.4!9&#401$B!#$!#==,19#01.$!0.!052!
XE<E!D2=#&0-2$0!.4!83%9#01.$!4.&!4,2V1A1,10'!1$!1-=,2-2$01$B!052!#99.%$0#A1,10'!=&.?1/1.$/!.4!052!8,2-2$0#&'!#$3!
<29.$3#&'!83%9#01.$!+90E!F52!6.&@!A2B#$!6105!#!=%A,19!/%&?2'!#$3!05&22!=%A,19!4.&%-/!1$!D292-A2&!()**!4.9%/23!.$!
/95..,!1-=&.?2-2$0!#$3!#99.%$0#A1,10'E!F52!*;Z))!/%&?2'!&2/=.$/2/!#$3!.052&!4223A#9@!32-.$/0&#023!#!51B5!,2?2,!
.4!1$02&2/0!1$!#!4#1&!#$3!9.$/0&%901?2!#99.%$0#A1,10'!/'/02-!05#0!J%3B2/!/0%32$0!#9512?2-2$0!#$3!/95..,!=2&4.&-#$92!
.$!-%,01=,2!-2#/%&2/;!&#052&!05#$!.$!052!A#/1/!.4!#!/1$B,2!/0#$3#&31H23!02/0E!F52!:#1$2!D2=#&0-2$0!.4!83%9#01.$!5#/!
9.--10023!0.!052!,.$BK02&-!6.&@!.4!2$B#B1$B!/0#@25.,32&/!1$!32/1B$1$B!#$!#99.%$0#A1,10'!#$3!1-=&.?2-2$0!/'/02-!
05#0!-220/!05./2!$223/E!



!"#$%&'()*!+(,+')-.*/%')012*3,%)*4(5*3#&&')-*60%5)052*7'52&!
"#$%#&'!()*(!

G*!

F51/!9.&2!=&1.&10'!#&2#!1/!31?1323!1$0.!052!4.,,.61$B!4.%&!/%AK9#02B.&12/!05#0!2#95!320#1,/!#!/=291419!/0#02!/0&%90%&2!.&!
=.,19'!%=.$!65195!052!/0#02C/!,2#&$2&/!#$3!=%A,19!/95..,/!32=2$3R!

 <2#-,2//!1$02B&#01.$!.4!23%9#01.$#,!=&.B&#-/!4&.-!2#&,'!951,35..3!1$0.!#3%,05..3!

 +32S%#02!#$3!2S%10#A,2!/0#02!&2/.%&92/!4.&!:#1$2C/!/95..,/!!

 7.-=&252$/1?2!1$02B&#01.$!.4!0295$.,.B'!

 +!&.A%/0!#$3!0&#$/=#&2$0!#99.%$0#A1,10'!#$3!1-=&.?2-2$0!/'/02-!
!

7$$.;4,+&(;!+,;!H88(3&4C(!-&+&(!-%55$.&!

=O!-(+@*(22!4,&(/.+&4$,!$8!(;%3+&4$,+*!5.$/.+@2!8.$@!(+.*0!3'4*;'$$;!4,&$!+;%*&'$$;!

P.&!#!,2#&$2&K92$02&23!23%9#01.$#,!/'/02-!0.!4%$901.$;!#,,!052!2,2-2$0/!.4!05#0!/'/02-!-%/0!A2!9#&24%,,'!#,1B$23!0.!
#,,.6!,2#&$2&/!0.!-.?2!#0!0521&!.6$!=#92!#$3!5#?2!-%,01=,2!.==.&0%$1012/!0.!32-.$/0&#02!=&.41912$9'E!F..!
4&2S%2$0,';!5.62?2&;!052!?#&1.%/!=1292/!.4!052!23%9#01.$#,!/'/02-!#&2!31/9.$$29023!4&.-!.$2!#$.052&E!8#&,'!
951,35..3!=&.B&#-/!#&2!31/9.$$29023!4&.-!052!2,2-2$0#&'!/95..,!=&.B&#-/!052'!4223!1$0.E!+!-133,2!/95..,!-#'!
2-A&#92!#!,2#&$2&K92$02&23!-.32,;!A%0!052!51B5!/95..,!10/!/0%32$0/!#&2!0.!#002$3!3.2/!$.0E!>#&&12&/!#&2!/.-201-2/!
2&29023!05#0!=&2?2$0!/0%32$0/!4&.-!5#?1$B!#992//!0.!7#&22&!#$3!F295$19#,!83%9#01.$!=&.B&#-/;!.&!05#0!9.-=,19#02!
052!0&#$/101.$!4&.-!51B5!/95..,!0.!=./0K/29.$3#&'!23%9#01.$#,!.==.&0%$1012/E!

8?2&'!244.&0!-%/0!A2!-#32;!4&.-!052!51B52/0!,2?2,/;!0.!2$/%&2!05#0!23%9#01.$#,!=&.B&#-/!#&2!4%,,'!#,1B$23!#$3!05#0!
052'!#,,!2-A&#92!#!-.32,!.4!/95..,1$B!05#0!=%0/!052!$223/!.4!052!,2#&$2&!41&/0E!

<.-2!.4!051/!1-=.&0#$0!6.&@!1/!#,&2#3'!%$32&6#'E!a#/0!,2B1/,#01?2!/2//1.$;!,#6-#@2&/!#%05.&1H23!052!9&2#01.$!.4!#!*\K
-2-A2&!9.%$91,!.$!/912$92;!0295$.,.B';!2$B1$22&1$B!#$3!-#05!23%9#01.$;!6105!052!B.#,!.4!A2002&!9..&31$#01$B!
/0#026132!244.&0/!1$!052/2!#&2#/!#0!#,,!,2?2,/!.4!23%9#01.$E!N292$0!-2201$B/!A20622$!052!:#1$2!DO8!#$3!052!/0#02C/!
1$/010%01.$/!.4!=%A,19!51B52&!23%9#01.$!5#?2!&2/%,023!1$!#$!#B&22-2$0!0.!2/0#A,1/5!#!9.,,#A.&#01?2!6.&@1$B!B&.%=!0.!
4.9%/!2V9,%/1?2,'!.$!=./0K/29.$3#&'!0&#$/101.$!1//%2/E!+$3!051/!=#/0!/%--2&;!e.?2&$.&!a2L#B2!/1B$23!#$!2V29%01?2!
.&32&!2/0#A,1/51$B!052!F#/@!P.&92!.$!8V=#$31$B!8#&,'!L./0K<29.$3#&'!+992//!4.&!Q1B5!<95..,!<0%32$0/!1$!:#1$2E!F52!
0#/@!4.&92!61,,!/..$!&2,2#/2!#!&2=.&0!.4!1$101#,!41$31$B/;!#$3!1$02$3/!0.!9.$01$%2!10/!6.&@!0.!2V=#$3!#992//!0.!2#&,'!
9.,,2B2!.==.&0%$1012/E!

+0!052!.052&!2$3!.4!052!#B2!/=290&%-;!052!/0#02!-1//23!.%0!.$!#!4232&#,!N#92!0.!052!F.=!B&#$0!#1-23!#0!1-=&.?1$B!
2#&,'!951,35..3!=&.B&#--1$B;!A%0!/0#02!.44191#,/!1$02$3!0.!-.?2!#52#3!6105!#/!-%95!.4!052!=&.=./23!6.&@!#/!
=.//1A,2;!1$9,%31$B!052!32?2,.=-2$0!.4!#!=2&-#$2$0!1$02&K#B2$9'!6.&@1$B!B&.%=!32?.023!0.!9..&31$#01$B!2#&,'!
951,35..3!=.,1912/!#$3!=&#90192/E!

8#95!.4!052/2!244.&0/!&2=&2/2$0/!#!/1B$1419#$0!/02=!0.6#&3!#!-.&2!4%,,'!#,1B$23!23%9#01.$#,!/'/02-!4&.-!2#&,'!
951,35..3!1$0.!#3%,05..3E!

M$+*>!N+4,(!2&%;(,&2!+.(!+#*(!&$!@$C(!(+24*0!&'.$%/'!+!*(+.,(.K3(,&(.(;!(;%3+&4$,+*!202&(@!8%**0!4,&(/.+&(;!8.$@!

(+.*0!3'4*;'$$;!&'.$%/'!+;%*&'$$;O!

?#P(3&4C(>!H*4@4,+&(!+2!@+,0!5$*430!+,;!$5(.+&4$,+*!#+..4(.2!+2!5$224#*(!&'+&!#*$3G!+33(22!&$!(;%3+&4$,+*!$5&4$,2!O!



!"#$%&'()*!+(,+')-.*/%')012*3,%)*4(5*3#&&')-*60%5)052*7'52&!
"#$%#&'!()*(!

G(!

"3&4$,!-&(52R!

-&.+&(/0! "3&4$,!-&(5! B(25$,24#*(!5+.&0! 1(+;*4,(>!

7.,,#A.&#01.$!
#$3!

7.--%$19#01.$!

:.?2!4.&6#&3!6105!/0&%90%&#,!#$3!.052&!&24.&-/!#/!
.%0,1$23!1$!052!/0#02C/!&292$0!N#92!0.!052!F.=!8#&,'!
751,35..3!75#,,2$B2!B&#$0E!

:#1$2!DO8;!:#1$2!
DQQ<!#$3!
/0#@25.,32&/!

L&.B&2//!&2=.&0!
3%2!"%,'!*;!
()*(!

7.,,#A.&#01.$!
#$3!

7.--%$19#01.$!

7&2#02!052!83%9#01.$!7..&31$#01$B!7.--10022C/!
9.,,2B2!0&#$/101.$/!6.&@1$B!B&.%=T!9.-=,202!
6.&@1$B!B&.%=C/!1$101#,!&2=.&0!0.!052!877!&2B#&31$B!
9.,,2B2!#$3!9#&22&!&2#31$2//!1$101#01?2/E!

:#1$2!DO8;!51B52&!
23%9#01.$!
1$/010%01.$/;!
83%9#01.$!
7..&31$#01$B!
7.--10022!g877h!

!
I$02&1-!&2=.&0!
3%2!0.!877!
:#'!*;!()*(!

L.,19'!

I-=,2-2$0!052!1$101#,!41$31$B/!.4!052!B.?2&$.&C/!
2#&,'!=./0K/29.$3#&'!.==.&0%$1012/!0#/@!4.&92T!
/%==.&0!052!.$B.1$B!6.&@!.4!052!0#/@!4.&92E!

:#1$2!DO8;!2#&,'!
=./0K/29.$3#&'!0#/@!
4.&92!

F#/@!4.&92!
1$02&1-!&2=.&0!
%$32&!
32?2,.=-2$0!

!
!

7$$.;4,+&(;!+,;!H88(3&4C(!-&+&(!-%55$.&!

AO!";(T%+&(!+,;!(T%4&+#*(!2&+&(!.(2$%.3(2!8$.!N+4,(R2!23'$$*2!

X$32&!:#1$2C/!7.$/010%01.$;!10!1/!052!/0#02C/!_/2?2&#,!0.6$/`!05#0!#&2!&2S%1&23!0.!_-#@2!/%10#A,2!=&.?1/1.$;!#0!0521&!
.6$!2V=2$/2;!4.&!052!/%==.&0!#$3!-#1$02$#$92!.4!=%A,19!/95..,/E`!+!/1B$1419#$0!/0#02!&.,2!1$!fK*(!23%9#01.$!1/!
2//2$01#,;!5.62?2&;!0.!2$/%&2!05#0!#,,!.4!:#1$2C/!'.%$B!=2.=,2;!&2B#&3,2//!.4!H1=!9.32;!5#?2!2S%#,!#992//!0.!#!51B5K
S%#,10'!23%9#01.$E!

F52!/0#02!/%==.&0/!:#1$2!/95..,/!1$!#!$%-A2&!.4!6#'/E!P1&/0;!052!/0#02!=&.?132/!#!9.$/132&#A,2!#-.%$0!.4!4%$31$B!0.!
,.9#,!/95..,/!1$!052!4.&-!.4!e2$2&#,!L%&=./2!+13!geL+hE!P.&!052!()*(K*G!/95..,!'2#&;!/0#02!eL+!4%$31$B!1/!A%3B2023!0.!
0.0#,!-.&2!05#$!d[))!-1,,1.$E!!

M5#0!9.$/010%02/!052!#==&.=&1#02!,2?2,!.4!/0#02!4%$31$B!4.&!/95..,/!g#$3!5.6!05#0!4%$31$B!1/!052$!31/0&1A%023!0.!052!
/0#02C/!/95..,!31/0&190/h!1/!#!/%AJ290!.4!9.$/0#$0!32A#02!1$!+%B%/0#E!a#/0!,2B1/,#01?2!/2//1.$;!#!=&.=./#,!6#/!=%0!4.&6#&3!
0.!5#?2!#$!1$32=2$32$0!/0%3'!.4!:#1$2C/!/95..,!4%$31$B!9.--1//1.$23;!#$3!/%95!#!/0%3'!/5.%,3!A2!%$32&0#@2$!#/!
/..$!#/!/%441912$0!4%$31$B!9#$!A2!4.%$3!0.!41$#$92!10E!

<29.$3;!052!52#05!9#&2!$223/!.4!/0%32$0/!#&2!.402$!/%==.&023!A'!052!/0#02C/!:2319#13!=&.B&#-;!:#1$27#&2E!j20!1$!

&292$0!'2#&/;!:#1$27#&2!=.,19'!95#$B2/!#0!052!/0#02!,2?2,!5#?2!5#3!#$!2$.&-.%/!1-=#90!.$!052!9#=#910'!.4!/95..,/!0.!
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%$92&0#1$!#A.%0!9%&&2$0!:#1$27#&2!=.,1912/!#$3!=&.923%&2/E!F52!/0#02!D2=#&0-2$0!.4!83%9#01.$!#$3!D2=#&0-2$0!.4!

Q2#,05!#$3!Q%-#$!<2&?192/!-%/0!=#&0$2&!1$!$26!6#'/!0.!2$/%&2!05#0!/95..,/!#$3!52#,05!9#&2!=&.?132&/!5#?2!#992//!

0.!9,2#&!=.,1912/!#$3!=&.923%&2/!#&.%$3!052!%/2!.4!:#1$27#&2!4%$31$BE!

F51&3;!:#1$2C/!/95..,/!#&2!/%==.&023!A'!052!/0#02!D2=#&0-2$0!.4!83%9#01.$;!65195!=&.?132/!&2/.%&92/!#$3!/%==.&0!0.!
:#1$2C/!/95..,/!#/!62,,!#/!%$32&0#@1$B!?#&1.%/!&2B%,#0.&'!3%012/!#/!&2S%1&23!A'!/0#02!#$3!4232&#,!,#6E!+!&292$0!/0%3'!
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-%95!.4!052!9#=#910'!10!$22323!0.!2442901?2,'!/%==.&0!:#1$2C/!/95..,/!#$3!/95..,!31/0&190/E!F52!/0#02C/!/95..,!#$3!
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1$!10/!/%==.&0!#$3!#//1/0#$92E!
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+$!.==.&0%$10'!4.&!#!4%,,K/9#,2!&2?126!.4!052!D2=#&0-2$0C/!6.&@!1/!9.-1$B!1$!052!4.&-!.4!e.?2&$.&!a2L#B2C/!H2&.K
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F52!D2=#&0-2$0C/!/0#44!1/!#,&2#3'!#0!6.&@!&2?1261$B!1$02&$#,!.=2&#01$B!=&.923%&2/!#$3!=&#90192/;!6105!052!B.#,!.4!
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M$+*>!N+4,(R2!23'$$*2!+.(!2%55$.&(;!#0!+;(T%+&(!+,;!(88(3&4C(!2&+&(!.(2$%.3(2O!
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<4&'!&'(!2&+&(!1(5+.&@(,&!$8!V(+*&'!+,;!V%@+,!-(.C43(2!&$!(,2%.(!+33(22!&$!8%,;4,/!8$.!,((;(;!'(+*&'!2(.C43(2I!
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L.,19'!
X$32&0#@2!#$!1$32=2$32$0!&2?126!.4!052!/0#02!
/95..,!4%$31$B!/'/02-T!=&.=./2!=.02$01#,!=.,19'!
95#$B2/;!14!#$';!0.!052!$2V0!,2B1/,#0%&2E!

:#1$2!DO8;!:#1$2!
a2B1/,#0%&2!

7.-=,202!
&2=.&0!A'!
"#$%#&'!*;!()*G!

7.,,#A.&#01.$!
#$3!

7.--%$19#01.$!

<%==.&0!052!.$B.1$B!6.&@!.4!:#1$2!DQQ<!0.!9&2#02!
#!320#1,23!-#$%#,!.$!:#1$27#&2!#$3!.052&!52#,05!
#$3!62,,$2//K&2,#023!=.,19'!#$3!=&.B&#-/E!

:#1$2!DO8;!1$!
9..=2&#01.$!6105!
DQQ<;!/0#@25.,32&/!

:#$%#,!3%2!
<2=02-A2&!*;!
()*(!

L.,19'!
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<1$92!052!32=,.'-2$0!.4!052!/0#02C/!.$2K0.K.$2!9.-=%01$B!1$101#01?2!#!329#32!#B.;!:#1$2!5#/!A22$!#!,2#32&!1$!052!
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1-=&.?2!,2#&$2&!.%09.-2/E!!
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.$!#!/1$B,2!#//2//-2$0!#0!#!/1$B,2!-.-2$0!1$!01-2E!
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/'/02-!9.$/1/02$0!6105!052!=&1$91=,2/!.4!052!W7a>!
4,2V1A1,10'!=#9@#B2E!

!
:#1$2!DO8;!1$!
9..=2&#01.$!6105!
/0#@25.,32&/;!
:#1$2!a2B1/,#0%&2!

+99.%$0#A1,10'!
0#/@!4.&92!0.!
A2B1$!6.&@!/=&1$B!
.4!()*(T!=&2/2$0!
&29.--2$3#01.$/!
0.!e.?2&$.&!#$3!
*(\05!,2B1/,#0%&2!
1$!/=&1$B!.4!()*GE!

!


	As this plan is implemented, Department staff will collaborate with educators in the field to develop a balanced scorecard to track progress on action steps, the achievement of stated objectives and progress on reaching the goals outlined for each sub...
	The Core Priorities
	Effective, Learner-Centered Instruction
	Great Teachers and Leaders
	Multiple Pathways for Learner Achievement
	Comprehensive School and Community Supports
	Coordinated and Effective State Support
	Core Priority Area 1: Effective, Learner-Centered Instruction
	Effective, Learner-Centered Instruction
	1. Rigorous standards and aligned curricula
	Action Steps:
	2. Learner-centered instructional practices
	Action Steps:
	3. Assessment systems that provide educators with timely, accurate information on learner achievement and growth
	Action Steps:
	4. Information systems that track learner growth over time
	Action Steps:
	Core Priority Area 2: Great Teachers and Leaders
	Great Teachers and Leaders
	1. Common standards for teacher and leader effectiveness
	Action Steps:
	Great Teachers and Leaders
	2. Initial preparation and ongoing professional development programs that are rigorous, relevant, and data-driven
	Action Steps:
	Great Teachers and Leaders
	3. Next-generation evaluation systems for teachers and leaders
	4. Communities of practice designed to foster continuous improvement
	Action Steps:
	Core Priority Area 3: Multiple Pathways for Learner Achievement
	Multiple Pathways for Learner Achievement
	1. Advancement based on demonstration of mastery
	Multiple Pathways for Learner Achievement
	2. Student voice and choice in the demonstration of learning
	Multiple Pathways for Learner Achievement
	3. Expanded learning options
	Action Steps:
	Multiple Pathways for Learner Achievement
	4. “Anytime, anywhere” learning
	Comprehensive School and Community Supports
	1. Effective and efficient services for learners with special needs
	Action Steps:
	Comprehensive School and Community Supports
	2. Coordinated health and wellness programs
	The health and wellness of all members of the school community have always been important factors influencing learner achievement and growth. Today, young learners often come to school with myriad physical, developmental, behavioral and emotional heal...
	Additionally, every effort must be made to ensure that schools and school districts have access to the latest information and resources on best practices in delivering health and wellness services.
	Action Steps:
	Comprehensive School and Community Supports
	3. A commitment to community and family engagement
	Action Steps:
	Comprehensive School and Community Supports
	4. Career and workforce partnerships
	Action Steps:
	Core Priority Area 5: Coordinated and Effective State Support
	Coordinated and Effective State Support
	1. Seamless integration of educational programs from early childhood into adulthood
	Action Steps:
	2. Adequate and equitable state resources for Maine’s schools
	Second, the heath care needs of students are often supported by the state’s Medicaid program, MaineCare. Yet in recent years, MaineCare policy changes at the state level have had an enormous impact on the capacity of schools to provide needed health s...
	Action Steps:
	3. Comprehensive integration of technology
	Action Steps:
	Coordinated and Effective State Support
	4. A robust and transparent accountability and improvement system
	Action Steps:

